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THE BEST NATURAL APERIENT. 


THE APOLLIN ARIS COMPANY, LIMITED, LONDON, 
beg to announce that, as numerous Hungarian 
Aperient Waters are fy offered to the public 
with Marks, Names, Z7ZA, and Designations 
very similar to Yj those which are 
used for the Hun- , garian Aperient 
Water so long imported by 










them, they have & Zi UZ >» ow adopted 
an additional 7 Y=, «(abel of 
their own, com- QW7Yy prising their 
Registered tH Trade Mark of 
selection, which YZ consists of 
a J/x. DIAMOND. 


._A R SZ 
This Label will hence- SG forth also serve to distin- 
the HwuNnGARIAN APERIENT WATER SOLD 
BY THE ComPaNy from all other Aperient Waters. 


DEMAND THE DIAMOND MARK, 


And insist upon receiving the 
Hungarian Aperient Water of the Apollinaris 


Company, Limited, London. 





oF ALL DRUGGISTS AND MINERAL WATER DEALERS. 
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THE MONEY MARKET. 


Our money market is still waiting upon the development 
of affairs in Paris, and it is impossible to form any opinion 
as to what its future course may be, until it is seen how 
the settlement on the Paris bourse at the end of the month 
is gotover. The hope is that the worst of the crisis is past, 
and that things will now settle down, but the position is 
still critical, and the disposition of dealers to hold their 
funds well in hand is strengthened by the drop in conti- 
nental exchanges. If all goes well, we shall doubtless see a 
distinct decline in rates at the beginning of next quarter, 
but there is little use in trying to look even a week ahead 
at present. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 
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| Yesterday. | | Last Week. PF ay ot ies. | A _— 
% | % | % A % 
Bank rate ... 3 | 3 | 3 3 26 
Market rate' 2 3 | 2% 3 | 7 3 23 | 23 
LONDON MARKET RATE Compared with FOREIGN MARKET RATES. 
(+ above; — below). 
| | OE a 
Yesterday. | Last Week. | i ght A | Ago. we 
| % % | vA he he 
With Paris ....., + ¢ | + # | +44 5 | + 4 
so. Bétfin....... |} +- 1 +1 | + 4 + 1 + ih 
;, Amsterdam) + 3 | +1 + fee. | + § 
» New York 
callmoney + 4 + 3 (+ Pee 
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RATES of EXCHANGE. 





} 
AFort- |ThreeWeeks A Month 
Ago. | Ago. 

















Yesterday. | Last Week. | night Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. 
France ............| "24 forus | *4gfor us | "43 for us 5} forus *4} for us 
Germany ......... | 1} for us 2%forus | 2forus 2;forus | 1 forus 
Holland = 1 agst us| 1§ agst us, par Jagetus 1 agst us 
New York .. i 6 for us 6 forus | 5} forus 6 forus 6 for us 


This i is the dontud eminem, oh vet a no iosenen for the premium on 
old which is charged by the Bank of France,which is about € per mille. 
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Lorp Saursstry speaks so seldom that he is compelled 
when he does s to be grave, and the character of his 
speech at Watford on Tuesday was almost predetermined 
by his opponents. They are so elated by the failure of the 
Times to prove the authenticity of the letters which it pub- 
lished as Mr Parnell’s, that they have taken to repeating 
as true every exploded fallacy connected with the Irish 
Question, and have declared, both in the House and out of 
it, that they will impede even ordinary business until they 
have forced a dissolution. It was necessary, therefore, for 
the Premier to repeat the old and patent facts as if they 
were new arguments, and to assure the country that 
whatever his opponents might do or dream, nothing short 
of a vote of want of confidence would procure a dissolution 
‘of Parliament. “Those who count on obstruction, or abuse, 
or any other weapons of that kind for the purpose of pro- 
curing sucha dissolution are amusing themselves with a 
dream, which will only disappoint them.” ‘This declara- 
tion has produced, as was natural, great irritation among 
the Gladstonians, who wish for a dissolution amidst the 
excitement caused by Piggott’s forgeries, and has incited 
them to redoubled efforts to obstruct, but it is doubtful if 
it will create a similar feeling among the great body of 
electors. They probably will be grateful for so much 
distinctness, which, at all events, saves them from making 
remature preparations to hold elections. It has long 

n noticed in America that firmness is the quality 
most appreciated by the democracy, and thet feeling the 
want of leadership, they greatly esteem a man who knows 
his own mind, > who, having the legal right to say the 
last word, acts upon it and decides. The great objection 
to Lord Salisbury is a suspicion that, whether from indif- 
ference or irresolution, he occasionally gives way too readily, 
and the determination which has been foreed upon him by 
circumstances as much as by opposition will bring a great 
body of opinion to his side. It is clear that his determi- 
nation is aright one. There has been but one conversion 
within the House since the Parliament began, bye-elections, 
though ‘‘interesting,” as Lord Salisbury said, are notoriously 
misleading, anda Government supported by alarge majority is 
bound by all constitutional customs to trust the he Ral 
which supports it. It is especially bound when the work 
for which that Parliament was elected is not complete, and 
although Ireland is becoming quieter, the work of pacifica- 
tion has not as yet been thoroughly accomplished. As to 
the prudence of making such a declaration, that is a minor 
matter, but it is probable that on this subject also the 
critics are in error. Lord Salisbury has, it may be 
allowed, increased the anger of his adversaries, but they 
were at fever heat before, and he has not increased their 
courage, as is proved by their avowed intention to avoid 
for the future votes of censure, and to content themselves 
with “cross-examination,” that is, with worrying Ministers, 
and impeding the course of public business. If opinion 
were actually changing they would seize every opportunity 
of showing that on the most critical occasions the Govern- 
ment majority was diminishing, and would seek to attract 
all waverers; but with three years still to elapse before a 
dissolution, they feel that course to be too dangerous, and 
fall back upon interpellations, opposition merely for oppo- 
sition, and malignant criticism of all details. 

The details of the speech are in the same firm tone as 
its principal announcement. Lord Salisbury absolutely 
denies that his Government had anything to do with the 
production of Mr Parnell’s alleged letters, and reminds his 
readers that the Government refused the Commission if its 
scope were to be confined to the authenticity of those 
documents, and only granted it in consideration of an 
investigation of a much wider kind. That investigation is 
not concluded, and he bids the country wait for its result, 
as it would wait for the verdict in the case of any other 
great trial. He points out once more that the grievances 
of Irish tenants, of which so much is made, are non-exis- 
tent, no tenants in any civilised country, and especially no 
tenants in England, being so perfectly protected by the 
law, more especially as to their right to the full 
value of their improvements, of which they cannot 
be deprived, even by eviction. That statement has 
been made a hundred times, but it needs to be made once 
more by a great authority, the Opposition speakers con- 








nome affirming that eviction is cruel, because the tenant 
loses “his improvements. ‘The right of the tenant to the 
buildings he has erected, about which Mr Parnell is so 
persistently eloquent, is a right, and is secured by law just 
as completely as the right to a bank balance or a sum in 
Consols. Lord Salisbury denies once more that punish- 
ments under the Crimes Act are unduly severe, they being 
the smallest which the law ever gives for criminal offences, 
or unjust towards popular leaders, who are treated exactly 
like all other persons convicted under the statute, which, 
again, is not an old statute, passed in days when the Crown 
was strong, but a new statute, discussed and passed by a |} 
Parliament elected under a democratic suffrage. Lord 
Salisbury even alludes to the prerogative of pardon, and 
declares that he will not use it, because if he did, he 
must pardon all convicted under the Crimes Act, and 
that would be, in fact, a revival of the condemned 
“ dispensing power.” The single point upon which he was 
not perfectly definite was the treatment by which the 
Government intend to deal with the agrarian question; 
and even upon this he indicated unmistakably the wishes 
of the Ministry. They desire to increase greatly the 
number of freeholders, not only by the application of Lord 
Ashbourne’s Act, but by a separate and wider measure, 
which will “go much further.” The Premier does not, 
however, indicate either the nature or principle of this 
measure, still less its date, and we cannot but consider this 
reticence ill-advised. It not only fosters hopes which 
may be ill-founded, but it makes it the direct interest of 
every tenant in Ireland to keep up an agitation which 
reduces the selling value of land. Whatever the scheme 
ultimately adopted, it must be based upon that selling 
value, and its reduction, therefore, is equivalent to a sum 
of money, often a considerable sum, to be secured by the 
disturbance of order. Irish tenants are much toe keen not 
to perceive this, and it is vain to hope that with such an 
uncertainty still in the air, and the sharp competition for 
tenancies already reviving, the tontheng tor 3 which is 
the root of all Irish misfortunes, will be allowed to settle 
down. This, however, is the only serious blot upon a 
speech full of a decisiveness which, howeverit may exasperate 
the Opposition in Parliament, will, we believe, be most 
—— to the country, which, whatever its opinions, 
dislikes nothing more than vacillation and weakness. 





THE RADICAL PARTY. 


Tue formation during the past week of a distinct Radical 
group in the House of Commons, organised as a regular 
Parliamentary party, and equipped with the usual 
machinery of Whips, is a fact the significance of which 
ought not to be overlooked. Up till now both great parties 
in the State have always remained in effect homogeneous 
bodies, not confederations of particular groups. Of course, 
there has always been—especially in the Liberal Party— 
a moderate and an advanced section, but the members of 
neither of these two divisions have ever formally organised 
themselves for separate action. A handful of men may 
have agreed to act together on a single question, or to com- 
bine for a temporary and special purpose, but such a pro- 
ceeding is obviously perfectly different from the creation 
of a distinct Parliamentary entity. 

If we were inclined to look at the matter merely from a 
party point of view, we might doubtless regard the forma- 
tion of the new Radical organisation in Parliament as a 
matter for congratulation. Without question, its effect 
will be to strengthen the Unionists and to injure the 
Opposition. When, however, the interests of the nation 
as a whole, and the usefulness and efficiency of the House 
of Commons are taken into consideration, it is impossible 
to do anything but deplore the breaking up of the 
Gladstonian party. The whole history of representa- 
tive institutions shows most clearly that if the adminis- 
tration of a country is to be based upon the votes 
of a deliberative assembly, there must be a_ strict 
and definite system of party government. But if party 
government is to produce stability, it is essential that 
there should be two, and only two, strong and homo- 








geneous parties—the one out of power, ready and eager to 
take the place of that in office, and carry on the Govern- 
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ment in its stead. Up till now, such have been the con- 
ditions that have prevailed in England. However such 
parties have been reconstructed or dissolved, the shattered 
| elements have always re-arranged themselves into two solid 
political divisions. When Peel’s policy in regard to the 
Corn Laws broke up the Tories, an actual, if not a nominal, 
rearrangement of parties was at once the result. In the 
same way, when the Liberal Party was shattered in 1886, 
the Liberal Unionists immediately placed themselves in 
line with their allies. Between such alliances, which for 
the time at least, give quite as great guarantees for 
Ministerial stability as the support afforded by a party 
bearing 4 common name, and the process of internal dis- 
integration which is apparent among the Gladstonians 
there is, however, a very great difference. As long as it is 
Mr Gladstone who plays on the instrument the little rift 
within the lute may, and almost eertainly will, remain 
unnoticed. It is when the master hand is removed that the 
notes are likely to jar. 

If the House of Commons once becomes split up into 
groups, we are only too likely to reach the Parliamentar 
condition of France, where the breaking up of the Republi- 
can party from within has proved the most fruitful 
source of difficulty and disaster. There no Ministry 
manages to hold office for any length of time, because 
‘it has to rely for support not upon a compact party, 
|but upon a series of independent sections, each 

separately organised, and each eager, at all costs, to 
pave its own way. Assuredly no Englishman who cares 
for the institutions under which we live can contemplate the 
possibility of the House of Commons developing the most 
obnoxious characteristics of the French Assembly without the 
gravest anxiety. No doubt it may be argued the danger is 
not a real one, and that even ifthe late action of the 
Radical portion of the Gladstonians is maintained there 
need be no alarm. “Why,” it may he asked, “do we 
require a party which is a combination of individuals. 
Will not one which is a confederation of homogeneous 
groups do as well?” ‘The question apparently, but only 
| apparently, affords a solution of the difficulty. A party 
composed of individuals is governed and regulated by a 
series of more or less easily adjusted compromises. Its 
members agree to go some a little beyond and some alittle 
less far than their own views in order to arrive at a 
common groundof action. When a decisionis come to bythe 
chiefs, the members consider themselves personally bound 
to follow. When, however, a party is simply an alliance 
of groups, there is no such feeling of allegiance. Of course, 
the groups, by a system of bargain, may arrive at a 
common policy, and may appoint leaders to carry it 
out; and the consolidating force thus provided may 
answer for a time, and in particular cases. When, 
however, a real strain comes, it wj]l not afford the support 
necessary for stable government. Say that the leader of 
_a party composed of groups is obliged to adopt some course 
a little outside the programme agreed on. Were the 
members that made up the groups personally bound to 
him he might appeal to their loyalty to sanction his action. 
Unfortunately, however, their loyalty is primarily due to 
their fellows in their own group, and very likely will not 
be extended to him. Hence the leader whose power rests 
upon a combination of lesser combinations cannot feel any 
certainty as to the assistance to be accorded him. In a 
word, the political chief who depends upon a party organised 
on the old lines is owed an immediate allegiance by all his 
followers ; he who relies upon one organised on the new, 
can claim of right only a second-hand and qualified support. 
Hence the ereation of Parliamentary groups impairs 
Ministerial stability. 

Yet another objection to the formation of small parties 
Within the great parties may be found in the fact that 
such action is the negation of the old doctrine that party 
is a combination produced by compromise. If a proper 
compromise is arranged between contending views, there 

can be no need of forming independent sub-organisations. 
caper groups are only needed when compromise has 
failed. If this is so, as most assuredly it must be, the 
body in which such sectional development takes place has 
| ceased, in the primary sense, to be a party. ‘The fact that 
_Mr Dillwyn, Mr Labouchere, and their friends, have found 
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it necessary to create a me Ber organisation, shows that 
it has become impossible for them to arrive at a complete 
scheme of common action with the rest of the Honie 
Rulers. But this confessed it can no longer be said’ that 
Mr Gladstone is at the head of a ert eee party, He 
is the leader of a confederation, not chief of a solid 
clan. For the moment the effects of the change may be 
small. Let him, however, once get into power and declare 
a general policy, and even he will find his difficulty by no 


means trivial. 
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THE COMPLETION OF THE DEBT CONVERSION. ' 


Mr Goscuen when moving for leave to introduce his Bill 
for the redemption of the outstanding Three per Cents. 
had, of course, to content himself with indicating the 
general scope of the measure, leaving the discussion of 
details for a future occasion. Brief, however, as his 
statement was, it touched upon several matters of 
interest, to which it may be well to direct attention. 
Of these the first is, that considerable progress in the 
work of redemption has already been made. Mr Goschen 
is reported to have said that ‘“‘ the amount of Consols and 
Reduced left outstanding after the conversion of the 
National Debt amoun to £41,250,000.” This total 
does not agree with that given in the Parliamentary return 
issued two or three weeks ago, which placed the total 
amount of Three per Cents. outstanding on the 1st of 
January last at £42,290,000. There is no doubt, however, 
some explanation of this discrepancy, and, passing it over, 
the are of interest is, that whereas in the return to 
which we have referred the amount of unconverted Threes 
in the hands of the public was set down at £33,562,000, 
Mr Goschen tells us that the amount so held now is 
only about £29,000,000. There has thus apparently been 
a reduction during the past quarter of between 4 and 5 
millions in the amount held by] the public with a corre- 
sponding increase in the amount held by Government 
departments ; and it is pretty safe to infer from this that 
holders ofthe unconverted stock have been availing themselves 
of the option of exchanging it for Local Loans Stock, 
which the Chancellor of the Exchequer has recently given 
them. 

A further step towards reducing the amount of the out- 
standing Three per Cents. has been taken this week, holders 
being now offered £100 2s 6d, payable on the 5th of April 
next, for each £100 of stock. We have been asked what 
Parliamentary authority the Chancellor of the Exchequer 
has to pay a bonus of 2s 6d per cent. to those who accept 
immediate payment, but if there is such authority, we have 
failed to discover it. It may be argued, however, that 
in reality no bonus is being paid; that holders are 
getting no more than the present market price for their 
stock, and that both to the Preaiiite and to holders there 
is an advantage in being brought into direct communica- 
tion with each other, instead of having to go into the 
market to buy and sell, a process which, of course, involves 
the payment of commissions. Further, it may be urged 
that, in view of the redemption of the unconverted Three 
per Cents. in July next, it will be necessary for the 
‘Treasury to build up balances, and that for it to keep 
large sums unemployed till then would be more costly |} 
than to use them now in buying stock even at a shade 
above market prices. On the other hand, however, it is 
to be borne in mind that in offering to buy at 
a premium, the National Debt Commissioners have 
destroyed their chance of being able to purchase in the 
market at par, and, as a matter of fact, the day before the 
offer was made Old Consols were not over par. Of course, 
the moment the Treasury offered a premium of 4 per cent., 
the price stiffened, for, having the option of taking that 
price, no one would think of selling below it. And as 
purchases in the market, equally with purchases by private 
treaty, would have given employment for any surplus 
Treasury balances, the expediency of offering the bonus to 
holders is open to question. 


We have referred to this matter mainly because of the. 


























Chancellor of the Exchequer’s appeal to Parliament to be 
| granted a large amount of liberty in the arrangements to be 
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LORD SALISBURY'S DECLARATION. 

Lorp Saursptry speaks so seldom that he is compelled 
when he does s to be grave, and the character of his 
speech at Watford on Tuesday was almost predetermined 
by his opponents. They are so > by the failure of the 
imes to prove the authenticity of the letters which it pub- 
lished as Mr Parnell’s, that they have taken to repeating 
as true every exploded fallacy connected with the Irish 
Question, and have declared, both in the House and out of 
it, that they will impede even ordinary business until they 
have forced a dissolution. It was necessary, therefore, for 
the Premier to repeat the old and patent facts as if they 
were new arguments, and to assure the country that 
whatever his opponents might do or dream, nothing short 
of a vote of want of confidence would procure a dissolution 
of Parliament. “Those who count on obstruction, or abuse, 
or any other weapons of that kind for the purpose of pro- 
curing sucha dissolution are amusing themselves with a 
dream, which will only disappoint them.” This declara- 
tion has produced, as was natural, great irritation among 
the Gladstonians, who wish for a dissolution amidst the 
excitement caused by Piggott’s forgeries, and has incited 
them to redoubled efforts to obstruct, but it is doubtful if 
it will create a similar feeling among the great body of 
electors. They probably will be grateful for so much 
distinctness, which, at all events, saves them from making 
remature preparations to hold elections. It has long 
n noticed in America that firmness is the quality 
most appreciated by the democracy, and thet feeling the 
want of leadership, they greatly esteem a man who knows 
his own mind, hy who, having the legal right to say the 
last word, acts upon it and decides. The great objection 
to Lord Salisbury is a suspicion that, whether from indif- 
ference or irresolution, he occasionally gives way too readily, 
and the determination which has been foreed upon him by 
circumstances as much as by opposition will bring a great 
body of opinion to his side. It is clear that his determi- 
nation is aright one. There has been but one conversion 
within the House since the Parliament began, bye-elections, 
though ‘‘interesting,” as Lord Salisbury said, are notoriously 
misleading, anda Government supported by alarge majority is 
bound by all constitutional customs to trust the Ttemsat 
which supports it. It is especially bound when the work 
for which that Parliament was elected is not complete, and 
although Ireland is becoming quieter, the work of pacifica- 
tion has not as yet been thoroughly accomplished. As to 
the prudence of making such a declaration, that is a minor 
matter, but it is probable that on this subject also the 
critics are in error. Lord Salisbury has, it may be 
allowed, increased the anger of his adversaries, but they 
were at fever heat before, and he has not increased their 


a — 


}} courage, as is proved by their avowed intention to avoid 


for the future votes of censure, and to content themselves 
with “‘cross-examination,” that is, with worrying Ministers, 
and impeding the course of public business. If opinion 
were actually changing they would seize every opportunity 
of showing that on the most critical occasions the Govern- 
ment majority was diminishing, and would seek to attract 
all waverers ; but with three years still to elapse before a 
dissolution, they feel that course to be too dangerous, and 
fall back upon interpellations, opposition merely for oppo- 
sition, and malignant criticism of all details. 

The details of the speech are in the same firm tone as 
its principal announcement. Lord Salisbury absolutely 
denies that his Government had anything to do with the 
production of Mr Parnell’s alleged letters, and reminds his 
readers that the Government refused the Commission if its 
scope were to be confined to the authenticity of those 
documents, and only granted it in consideration of an 
investigation of a much wider kind. That investigation is 
not concluded, and he bids the country wait for its result, 
as it would wait for the verdict in the case of any other 

t trial. He points out once more that the grievances 
of Irish tenants, of which so much is made, are non-exis- 
tent, no tenants in any civilised country, and especially no 
tenants in England, being so perfectly protected by the 
law, more especially as to their right to the full 
value of their improvements, of which they cannot 
be deprived, even by eviction. That statement has 
been made a hundred times, but it needs to be made once 











more by a great authority, the Opposition speakers con- 
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stantly affirming that eviction is cruel, because the tenant 
loses ‘his improvements. ‘The right of the tenant to the 
buildings he has erected, about which Mr Parnell is so 
persistently eloquent, is a right, and is secured by law just 
as completely as the right to a bank balance or a sum in 
Consols. Lord Salisbury denies once more that punish- 
ments under the Crimes Act are unduly severe, they being 
the smallest which the law ever gives for criminal offences, 
or unjust towards popular leaders, who are treated exactly 
like all other persons convicted under the statute, which, 
again, is not an old statute, passed in days when the Crown 
was strong, but a new statute, discussed and passed by a 
Parliament elected under a democratic suffrage. Lord 
Salisbury even alludes to the prerogative of pardon, and 
declares that he will not use it, because if he did, he 
must pardon all convicted under the Crimes Act, and 
that would be, in fact, a revival of the condemned 
“ dispensing power.” The single point upon which he was |} 
not perfectly definite was the treatment by which the 
Government intend to deal with the agrarian question; 
and even upon this he indicated unmistakably the wishes 
of the Ministry. They desire to increase greatly the 
number of freeholders, not only by the application of Lord 
Ashbourne’s Act, but by a separate and wider measure, 
which will “go much further.” The Premier does not, 
however, indicate either the nature or principle of this 
measure, still less its date, and we cannot but consider this 
reticence ill-advised. It not only fosters hopes which 
may be ill-founded, but it makes it the direct interest of 
every tenant in Ireland to keep up an agitation which 
reduces the selling value of land. Whatever the scheme 
ultimately adopted, it must be based upon that selling 
value, and its reduction, therefore, is equivalent to a sum 
of money, often a considerable sum, to be secured by the 
disturbance of order. Irish tenants are much too keen not 
to perceive this, and it is vain to hope that with such an 
uncertainty still in the air, and the sharp competition for 
tenancies already reviving, the agrarian dispute, which is 
the root of all Irish misfortunes, will be allowed to settle 
down. This, however, is the only serious blot upon a 
ee full of a decisiveness which, howeverit may exasperate 
the Opposition in Parliament, will, we believe, be most 
acceptable to the country, which, whatever its opinions, 
dislikes nothing more than vacillation and weakness. 


———_——_——__— 
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THE RADICAL PARTY. 


Tue formation during the past week of a distinct Radical 
group in the House of Commons, organised as a regular 
Parliamentary party, and equipped with the usual 
machinery of Whips, is a fact the significance of which 
ought not to be overlooked. Up till now both great parties 
in the State have always remained in effect homogeneous 
bodies, not confederations of particular groups. Of course, 
there has always been—especially in the Liberal Party— 
a moderate and an advanced section, but the members of 
neither of these two divisions have ever formally organised 
themselves for separate action. A handful of men may 
have agreed to act together on a single question, or to com- 
bine for a temporary and special purpose, but such a pro- 
ceeding is obviously perfectly different from the creation 
of a distinct Parliamentary entity. 

If we were inclined to look at the matter merely from a 
party point of view, we might doubtless regard the forma- 
tion of the new Radical organisation in Parliament as a 
matter for congratulation. Without question, its effect 
will be to strengthen the Unionists and to injure the 
Opposition. When, however, the interests of the nation 
as a whole, and the usefulness and efficiency of the House 
of Commons are taken into consideration, it is impossible 
to do anything but deplore the breaking up of the 
Gladstonian party. The whole history of representa- 
tive institutions shows most clearly that if the adminis- 
tration of a country is to be based upon the votes 
of a deliberative assembly, there must be a_ strict 
and definite system of party government. But if party 
government is to produce stability, it is essential that 
there should be two, and only two, strong and homo- 
geneous parties—the one out of power, ready and eager to 
take the place of that in office, and carry on the Govern- 
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ment in its stead. Up till now, such have a " 

ditions that have prevailed in England. Homoret ach 

P pane _ reconstructed a Sentivid the shattered 
ements have always re-arranged t Ives i i 

| political divisions. When Peel's policy im repad tee 


policy in regard to th 
Corn Laws broke up the Tories, an actual, if rn a wideinad, 
rearrangement of parties was at once the result. In the 


same way, when the Liberal Party was shattered in 1886 
the Liberal Unionists immmnediatoke placed themselves in 
line with their allies. Between such alliances, which for 
the time at least, give quite as great guarantees for 
Ministerial stability as the support afforded by a party 
bearing a common name, and the process of vlevnal ae 
integration which is apparent among the Gladstonians 
there is, however, a very great difference. As long as it is 
Mr Gladstone who plays on the instrument the little rift 
within the lute may, and almost eertainly will, remain 
unnoticed. It is when the master hand is removed that the 
notes are likely to jar. 

If the House of Commons once becomes split up into 
groups, we are only too likely te reach the Parliamentary 
condition of France, where the breaking up of the Repubh- 
can party from within has proved the most fruitful 
source of difficulty and disaster. There no Ministry 
manages to hold office for any length of time, because 
it has to rely for support not upon a compact party, 

| but upon @ series of independent sections, each 
separately organised, and each eager, at all costs, to 
pave its own way. Assuredly no Englishman who cares 
for the institutions under which we live can contemplate the 
possibility of the House of Commons developing the most 
obnoxious characteristics of the French Assembly without the 
gravest anxiety. No doubt it may be argued the danger is 
not a real one, and that even ifthe late action of the 
Radical portion of the Gladstonians is maintained there 
need be no alarm. ‘“ Why,” it may be asked, “do we 
require a party which is a combination of individuals. 
Will not one which is a confederation of homogeneous 
groups do as well?” The question apparently, but only 
apparently, affords a solution of the difficulty. A party 
composed of individuals is governed and regulated by a 
series of more or less easily adjusted compromises. Its 
members agree to go some a little beyond and some alittle 
less far than their own views in order to arrive at a 
common groundof action. When a decisionis come to by the 
chiefs, the members consider themselves personally bound 
to follow. When, however, a party is simply an alliance 
of groups, there is no such feeling of allegiance. Of course, 
the groups, by a system of bargain, may arrive at a 
common policy, and may appoint leaders to carry it 
out; and the consolidating force thus provided may 
| answer for a time, and in particular cases. When, 
, however, a real strain comes, it wj]l not afford the support 
necessary for stable government. Say that the leader of 
a party composed of groups is obliged to adopt some course 
a little outside the programme agreed on. Were the 
members that made up the groups personally bound to 
him he might appeal to their loyalty to sanction his action. 
Unfortunately, however, their loyalty is primarily due to 
their fellows in their own group, and very likely will not 
be extended to him. Hence the leader whose power rests 
upon a combination of lesser combinations cannot feel any 
certainty as to the assistance to be accorded him. In a 
word, the political chief who depends upon a party organised 
_on the old lines is owed an immediate allegiance by all his 
followers ; he who relies upon one organised on the new, 
can claim of right only a second-hand and qualified support. 
| Hence the ereation of Parliamentary groups impairs 
Ministerial stability. 
Yet another objection to the formation of small parties 
| Within the great parties may be found in the fact that 
Such action is the negation of the old doctrine that party 
18 a combination produced by compromise. If a proper 
Compromise is arranged between contending views, there 
can be no need of forming independent sub-organisations. 
| Separate groups are only needed when compromise has 
failed. If this is so, as most assuredly it must be, the 
body in which such sectional development takes place has 
| ceased, in the primary sense, to be a party. ‘The fact, that 
| Mr Dillwyn, Mr Labouchere, and their friends, have found 
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it necessary to create a maenee organisation, shows that. 
it has become impossible for them to arrive at a complete | 
scheme of common action with the rest of the Honie 

Rulers. But this confessed it can no longer be said’ that 
Mr Gladstone is at the head of a ho party. He 
is the leader of a confederation, not the chief of a solid 
clan. For the moment the effects of the change may be 

small. Let him, however, once get into power and declare | 


a general policy, and even he will find his difficulty by no 
means trivial. 
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THE COMPLETION OF THE DEBT CONVERSION: © 


Mr GoscHen when moving for leave to introduce his Bill 
for the redemption of the outstanding Three per Cents. 
had, of course, to content himself with indicating the 
general scope of the measure, leaving the discussion of 
details for a future occasion. Brief, however, as his 
statement was, it touched upon several matters of 
interest, to which it may be well to direct attention. 
Of these the first is, that considerable progress in the 
work of redemption has already been made. Mr Goschen 
is reported to have said that “the amount of Consols and 
Reduced left outstanding after the conversion of the 
National Debt amoun to £41,250,000.” This total 
does not agree with that given in the Parliamentary return 
issued two or three weeks ago, which placed the total 
amount of Three per Cents. outstanding on the Ist of 
January last at £42,290,000. There is no doubt, however, 
some explanation of this discrepancy, and, passing it over, 
the point of interest is, that whereas in the return to 
which we have referred the amount of unconverted Threes 
in the hands of the public was set down at £33,562,000, 
Mr Goschen tells us that the amount so held now is 
only about £29,000,000. There has thus apparently been 
a reduction during the past quarter of between 4 and 5 
millions in the amount held by] the public with a corre- 
sponding increase in the amount held by Government 
departments ; and it is pretty safe to infer from this that 
holders ofthe condenieedied stock have been availing themselves 
of the option of exchanging it for Local Loans Stock, 
which the Chancellor of the Exchequer has recently given 
them. 

A further step towards reducing the amount of the out- 
standing Three per Cents. has been taken this week, holders 
being now offered £100 2s 6d, payable on the 5th of April 
next, for each £100 of stock. We have been asked what 
Parliamentary authority the Chancellor of the Exchequer 
has to pay a bonus of 2s 6d per cent. to those who accept 
immediate payment, but if there is such authority, we have 
failed to discover it. It may be argued, however, that 
in reality no bonus is being paid; that holders are 
getting no more than the present market price for their 
stock, and that both to the 'I'reasury and to holders there 
is an advantage in being brought into direct communica- 
tion with each other, instead of having to go into the 
market to buy and sell, a process which, of course, involves 
the payment of commissions. Further, it may be urged 
that, in view of the redemption of the unconverted Three 
per Cents. in July next, it will be necessary for the 

‘reasury to build up balances, and that for it to keep 
large sums unemployed till then would be more costly 


oe 


than to use them now in buying stock even at a shade 


above market prices. On the other hand, however, it is 
to be borne in mind that in offering to buy at 
a premium, the National Debt Commissioners have 
destroyed their chance of being able to purchase in the 
market at par, and, as a matter of fact, the day before the 
offer was made Old Consols were not over par. Of course, : 
the moment the Treasury offered a premium of 4 per cent., 
the price stiffened, for, having the option of taking that 
price, no one would think of selling below it. And as 
purchases in the market, equally with purchases by private 
treaty, would have given employment for any surplus 
Treasury balances, the expediency of offering the bonus to 
holders is open to question. 

We have referred to this matter mainly because of the 
Chancellor of the Exchequer’s appeal to Parliament to be 








granted a large amount of liberty in the arrangements to be 
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made for the completion of the Debt Conversion. “ I shall 
“ ask the committee to be good enough,” he said, “ to give 


“a very free hand to the Government, so that the Govern- 


“ ment may be able, ing to the price of Consols, or 


“the facilities of the money market, to carry out this 


“« operation to the greatest benefit of the State. On former 
“ occasions it was impossible to define in advance the terms 
“ on which moneycould be raised. Asthis isa liability which 
“has been undertaken, it is clear that considerable latitude 
“ must be given to the Governmentin ordertoraise the funds 
“which will be necessary for paying off the amount of 
“ Consols still outstanding. I should propose that powers 
“be given to raise Two-and-Three-Quarters per Cent. 
“ stock, the same as that into which Consols generally 
“ have been converted, or to raise a ion of the amount 
“ by Treasury bills or by Exchequer bonds, or by whatever 
“‘ means may be most available to the market at the time. 
Now, if the Treasury were under a binding obligation to 
redeem the whole of the outstanding Three per Cents. 
at the beginning of July next, this reasoning would 
be unanswerable. As the money would have to be 
raised somehow, the best thing to be done would be 
to give the Chancellor of the Exchequer freedom to 
make the best arrangements possible. But the Treasury 
is under no necessity to deal with the whole of the 
unconverted Consols at one and the same time. It can 
reduce them bit by bit if it chooses, and at such times as 
suits itself. Mr Goschen no doubt is anxious to round 
off the great work he has carried almost to completion, 
with a success far beyond what the most sanguine 
hoped for. The desire is natural, and, as far as is reason- 
able, it should be gratified. Obviously, however, there 
must be some limit imposed, and the limit we would 
suggest is, that Parliament should not sanction the incurring 
of any greater expense in raising money for the immediate 
redemption of the unconverted Threes than would be 
necessary if the Treasury were to avail itself of the option 
it has of paying them off by instalments. All that can be 
lost by letting them run for a few years longer is { per cent. 
interest on a sum which, on Mr Goschen’s own showing, 
can be reduced to about £23,000,000 in July next, and 
would be constantly diminishing afterwards, and this in 
three or four years would not amount to more than about 
£200,000. If immediate redemption can be accomplished 
more cheaply than that, give Mr Goschen the freest hand 
possible ; but Parliament can hardly be asked to sanction 
: larger expenditure unless and until good cause is 
shown. 
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HOW BI-METALLISTS EXAGGERATE. 


It is only fair that we should make room for the subjoined 
letters, although we do not see that they meet any 
of the points raised by us last week. Mr. Hoyle, for 
instance, does not attempt to substantiate his assertion 
that our cotton operatives earned last year 26 millions 
less than they would have done if the rate of ex- 
change had not fallen. He states that he has made this 
and that calculation, but he refrains from giving the 
figures, and we make bold to say that if he will favour us 
with them, we shall have not the very slightest difficulty in 
proving that they are utterly erroneous. For there 
is @ very easy way of bringing the matter to a test. 
Messrs Ellison and Co. are a recognised authority on 
the statistics of the cotton trade, and their estimate is, 
that in 1873 the total amount of wages earned by cotton 
operatives of all classes was about £25,900,000. We do 
not think Mr Hoyle will contend that the number of 
operatives is greater now than in 1873, although the pro- 
duction of cotton goods has increased, for the larger output 
is the result of improvements in the methods of production. 
Consequently, if the conditions as to prices and wages 
had been the same last year as in 1873, the labour bill 
would not have exceeded what it then amounted to—say, 
£26,000,000. And if it were true, as Mr Hoyle asserts, 
that the skill and labour employed in the cotton manufacture 
received last year £26,000,000 less than they would have 
done had the conditions been similar to 1873, then it would 
follow that our cotton operatives last year were paid no 
jwages at all. A calculation which leads to this absurd con- 





clusion must of necessity be erroneous, and we do not doubt 
that, when Mr Hoyle reconsiders the matter in the light 
of fuller knowledge, he himself will admit that his estimate 
of the loss which the fallin exchange has brought upon the 
cotton industry was enormously exaggerated. 

There is also a fallacy in the calculations which 
Mr Hoyle now makes. He states that cotton goods 
selling in Bombay produce the same prices in silver 
as they did before exchange fell, and he further assumes 
that the fall in exchange is a loss which falls wholly upon 
the British seller of cotton goods in India. Both these 
statements are wrong. Asa typical article, take grey shirt- 
ings (8ilbs). In the last financial statement of the Govern- 
ment of India there is a table which gives for a series of 
years the average wholesale prices in Calcutta of typical 
commodities measured in silver, amongst them being grey 
shirtings, and taking the price in March, 1873,as 100, the 
average price of the article measured in silver for the year 
1887 is returned at 79. Now if we calculate the average 
— price in the same way, the comparison works out 
thus :— 


Grey Surrtines (8} Lbs). 
1 


887. 1873. 
Average price measured in silver...... FO ccvees 100 
Average price measured in gold ...... BE Neiwis 100 


And from this statement two things are evident: first, that 
the silver price of cotton goods fallen in 1887 to 21 
per cent. below the prices of 1873; and secondly, that 
the Lancashire manufacturer covers himself against a large 
portion of the loss in exchange by charging a higher price 
when he has to accept payment in silver than he is ready 
to take when he receives payment in gold. 
tacts which Mr Hoyle appears to have ignored, and which, 
if they be allowed for, will very materially alter his calcu- 
lations. 

Mr Smith now seeks to pass very lightly over his awe- 
inspiring statement as to the depreciation in the value of 
our exports. He admits that we have received compensa- 
tion by a simultaneous fall in the prices paid for our 
imports ; but the question remains, why, when he was 
dilating to his Lancashire audience upon a hypothetical 
loss of £137,000,000 upon our exports, did he say nothing 
at all about the corresponding gain of £159,000,000 
on the imports? He now asks us to consider and 
criticise another admittedly conjectural calculation, which 
is intended to show that the fall in prices has in- 
creased the burdens of the nation by from 70 to 80 
millions a year. As Mr Smith asks our opinion of his 
estimate, we feel bound to say that it does not seem 
to us to be worth anything. Even, however, if it were 
as accurate as it is unreliable, it would not support 
the inference which Mr Smith draws from it. He cannot 
mean to assert that cheapness, however it may be pro- 
duced, is an evil. On the contrary, we feel certain | 
he will at once admit that cheapness which results from | 
improved methods of production, from the development of 


means of communication, and from other forms of industrial |} 


progress, is a blessing and not a curse. And even the most 
ardent bi-metallists acknowledge that very much of the fall 
in prices that has taken place since 1873 is due to these 
causes. In his present calculation, however, MrSmith ignores 
those influences altogether. He speaks of the fall in prices as 
an unmitigated evil, which it is the business of the nation to 
counteract by some form of currency inflation. The gospel 
of dearness pure and simple is what he preaches. Pay 
dear for what you buy, and you will prosper, whereas if 
you buy cheap you will come to ruin. Such is his doctrine, 
and it only requires to be declared as plainly as it is by Mr 
Smith to make its falsity apparent. 

Mr Smith would have us believe that the working classes 
have suffered far more from the fall in prices than have 
the capitalists. The very opposite, however, is the case. 
Wages have not diminished in anything like the same pro- 
portion as have the prices of the commodities upon which 
the earnings of the working classes are mainly expended, 
and at ereaee the working population as a whole can 
command more of the necessaries and comforts of life than { 
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probably they ever did before. It may be well also to 
remind Mr Smith when he speaks of the greed of the 
capitalist class, that in so far as they are concerned, what 





gain they might have reaped from the enhancement of the 
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urchasing power of gold has been largely offset by th 
9 the rate of interest which they Biatn anon therr Ree 
ments. It is not the case, therefore, that they have been 
able to mulct the community in the way he asserts. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I ask permission to say that your article under 
the above heading was based, so far as it relates to me, on 
an imperfect and inaccurate report, as will be seen on com- 
parison with the reports of my speech in the Manchester 
Courier and in the Manchester Guardian, both of the 14th 
What I did hat evid 

rat I did say was, that evidence given at the inquiry 
by the Manchester Chamber of Counniilees into the loss of 
ll branch of the Manchester trade establishes three 
acts. 

1. That Lancashire spun yarn was so much preferred in 
China, that notwithstanding the poverty of the great mass 
of the people, they would give 2 to 3 per cent. more for it 
than they would for Indian spun yarn. 

2. That English goods selling for $500 netted home 
only £75, instead of £100, as they did before exchange 
fell, but Indian goods selling for $500 netted in Bombay 








1,000 rupees, just as they did formerly. 


| 3. That some employers in Lancashire had been ruined 
| by the change. 


| Witnesses of the first rank deposed to these things as 
being within their own personal knowledge. Either the 


'| evidence of those gentlemen must be accepted with all its 


consequences, or it must be proved to be unworthy of 
_ credence. 
I am responsible for the statements that the amounts 
received for the skill and labour employed in the manufac- 
ture of cotton goods exported during the five years ending 
with 1887 were more than 21 millions sterling a year less 
as compared with the five years ending with 1874, and that 
for the year 1888, when the average rate of exchange between 
this country and India fell to an average of 1s 4;4;d, the 
skill and labour in cotton manufactures exported were sold 
for 26 millions sterling less than the average per annum of 
the five years ending in 1874. 

It is obvious there cannot be two prices in an open 
market for cotton goods—one for gold-using countries, and 
another for silver-using countries. 

I assume the Returns of the Board ef Trade to be 
accurate, and taking the total value of raw cotton spun 
each year, and deducting the amount retained for use by 


| our own people, I get the cost of the raw material in the 





| goods exported, then reckoning both quantity and value 
exported, I obtain the figures stated. If this method of 
| calculation is fallacious,” or “ utterly erroneous and mis- 
leading,” I can only say that my desire for accuracy is such 
that I shall welcome its correction.—I am, yours truly, 


| March 19th, 1889. Isaac Hoyte. 
| 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I trust to your courtesy to enable me to reply to 
_ your comments last Saturday upon my speech on “ Bi-metal- 
lism,” delivered at Manchester on the previous Wednesday. 

You accuse me of gross exaggeration, and to support the 
charge, you put into my mouth an argument [ never used, 
or dreamed of using, viz., that this country suffered all the 
loss arising from a fall of prices on exports without deriving 
any compensation from the equivalent fall in the price of 
imports. Perhaps you may have read a brief and inac- 
curate report. hat I did say was as follows :— 

1. I argued that an enormous fall of prices had occurred 

between 1873 and 1886, which I attributed largely to the 
demonetisation of silver and the consequent appreciation 
of gold. ’ 

2. I illustrated this fall by pointing out that the value 
of our exports in 1886 was £212,000,000 instead of, say, 
£349,000,000 (I accept your figures), as would have been 
the case had the prices of 1873 been maintained. : 

3. I said that this long-continued and cruel fall of prices 
was the main cause of the extreme depression of trade 
between 1873 and 1886, and I do not think that a single 
mercantile man will deny this, certainly not the Commis- 
sion on the Depression of Trade, which reported that this 














pornlins phenomenon was the main characteristic of this } 
epression as compared with all previous ones. 

4, I — out that the countries having a silver 
standard, like India, had escaped this fall of prices, and | 
the consequent depression of trade—a fact so notorious, § 
that surely you do not dispute it; and I added that if 
England had had a silver standard in place of a gold one, | 
she would also have escaped at least much of the fall and } 
consequent depression. You say this argument “is, of | 
course, fallacious.” Please explain why ? 

$.. I yc were out that a great fall of prices vates all 
the fixed charges on industry, which amount in this country 
to an enormous figure. I estimate those fixed charges pay- 
able in gold at 170 millions sterling, including interest | 
on the National Debt, plus 100 millions taxation, local and { 
Imperial. It is clear that an addition of, say, 30 per cent. f 
in the purchasing power of gold has added prodigiously to 
the weight of those burdens, and I defy anyone to prove the 
contrary. 

6. I pointed out that the interest of the industrial 
capitalist, and the labourers dependent upon him, are 
against this appreciation of the pre a while the 
interests of the capitalist fixed investment class are in 
favour of its appreciation, and consequently they oppose 
our views tooth and nail. 

To show how enormous those burdens are, let me repeat 
anestimate I have given before, which I know is largely 
conjectural, but, indeed, it would please me much if you, or 


Mr Giffen, or some other great statistical authority, would” 
examine and revise it. 


SY A ST RENN Te 
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Per Annum. 


£ 
Interest and sinking fund for National Debt, about ... 25,000,000 [ 
Railway bonds and preference shares...... ...++......s+08++ 20,000,000 | 
Local and sonicinal dda norath paiegegeunges vigeohebtnasatlins 7,000,000 Ff 
Interest on mortgages on land, say 4 % on £500,000,000 20,000,000 
Double this amount on house property and industrial 


WANE: S55 ios bccaeens sabniikn see eieguenaiain eeddemabctinnieaaacas 40.000,000 
Ground rents of long duration, mostly 75 to 99 years... 30,000,000 
Pempeabhed; Bie. < OU MAID vcs iccnveces sc ccevccecsceigaiandeceseelsh 8,000,000 
Pensions, annuities, life interests, &C..............:cceeeee eee 20,000,000 

170,000,000 


To this may be added the revenue, local and Imperial, 
raised by taxation, less charge for National Debt 100,000,000 





270,000,000 


I am, of course, aware that the amount raised in taxa- 
tion to some extent fluctuates with the purchasing power 
of money; but it is to a very small extent; and, as a 
matter of fact, the expense of governing a country varies 
little from year to year. Notwithstanding the great fall 
in prices since 1873, the cost of governing this country in 
sterling money has constantly increased. 


Lastly, I must point out how terribly this aggravation 
of burdens weighs upon industry. ‘The annual aggregate 
income of all the people of the United Kingdom 1s esti- 
mated by Mr Giffen at about 1,200 millions. Of course 
much of this income is counted twice, and even three times 
over, as one man’s income is often drawn from that «f 
another, as, for instance, the incomes of domestic servants 
come out of that of their employers. The net value of 
the production of wealth in a country is something quite 
different and much smaller. I have never seen an accurate 
statement of what this is, but I venture the assertion that 
at present low prices it is not more than 1,000 millions 
annually in the United Kingdom, and it has to carry this 
enormous burden of 270 millions, or 27 per cent., much of 
which goes to what may be called the drones of the hive, 
and not to the working bees. i 


But it is obvious that if the prices of 1873 prevailed, 
which were 30 to 40 per cent. higher than those now 
ruling, the value of the production would be 1,300 to 
1,400 millions, and the fixed burdens would be not 27 per 
cent., but only 19 or 20 per cent. In other words, the 
industrial class, that is, the vast majority of the nation, is 
mulcted of 7 or 8 per cent, of the whole annual produc- 
tion of the nation, say, at present values, of 70 to 80 
millions sterling annually. 

This is the reason why long periods of deelining prices 
cause such suffering in a nation. This is the reason why 
England suffered so much between 1815 and 1848, and 
why Egypt felt the weight of her debt so crushing after 
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1873.' She had, in fact, to surrender 50 per cent, more of 
the produce of her soil in 1886 to meet the claims of the 


| bondholder than in 1873. 


You may criticise my figures as much as you like ; no 
doubt they are largely conjectural, but the principle laid 
down is unassailable. It is admitted by all yoy | econo- 
mists, and by none more than Mr Giffen ; see his able 
let on the Appreciation of the Gold Standard. Yet 
City articles, and financial authorities of London, syste- 
matically ignore it. Need you wonder that the masses of 
the people are discovering that “a gift hath blinded the 
eyes of the wise,” that they are inquiring whether there is 
not some connection between the inveterate opposition of 
the banking and capitalist class of London to our views, 
and their obvious interest to appreciate gold, and so despoil 
the debtor class of the community. 

I will conclude with a quotation from Jevons, which Este 
in a nutshell the cause of the buoyancy of trade from 
1850 to 1873, and inferentially the depression between 
1873 and 1886. 
| Of the Influence of Depreciation on the Community as a 
Whole.—“I cannot but agree with MacCulloch that, putting 
out of sight individual cases of hardship if such exist, a 
fall in the value of gold must have, and, as I should 
say, has already, a most powerfully beneficial effect. It 
loosens the country as nothing else could from its old 
bonds of debt and habit. It throws increased rewards 
‘before all who are making and acquiring wealth, 
somewhat at the expense of those who are enjoying 
_ acquired wealth. It excites the active and skilful classes 
of the community to new exertions, and is, to some 
extent, like a discharge from his debts is to the bankrupt, 
long struggling against his burdens. All this is effected 
‘without a breach of national good faith, which nothing 
could compensate.” —I am, yours faithfully, 

SamveL Smiru. 
7 Delahay street, Westminster, S.W., 19th March, 1889. 
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THE NORTH BRITISH RAILWAY REPORT. 


| THE reports of the leading Scotch railways for the half- 

| year ended January 31st have been looked forward to with 

| unusual interest this year, owing to the exceptionally large 

| dividends which they have declared. Hence, although we 

propose to confine our attention to the North British 

| report, it will be well to glance briefly at the salient points 
in the reports of the Caledonian, and the Glasgow and 
South-Western companies. They all three show a large 
increase in gross receipts, the figures being :— 








' 


Receipts from 
Goods. 
1888.9. | 1887-8. | 1888-9. | 1887-8. 1888-9. 1887-8. 


Passengers. 





Total Revenue. 


x i £ £ £ £ 
[Caledonian oo... cscs... $46,320 996,021) 916,719 868,465 1,547,877 1,941,530 
Glasgow & South-Western 255,723 234,650 329,460 318,600 613,029 573,850 
North British ..... ........... 559,270, 514,109) 895,939; 831,395 1,511,789 1,385,388 
(Motad ..eesesesssegeeseese | LS6L313i 1,244,780! 2.142.118 2.018.460 3.672.695 3.900.778 





The total increase, it will be seen, amounts to £271,917, 

or nearly 8 per cent., and this has resulted from an almost 

/ equal expansion in the passenger and goods revenue. 
| Saaen, although the companies derived very substantial 
benefits from the stimulus given to traffic by the Glasgow 
| Exhibition, their prosperity was also largely due to the 
| improvement in trade. Nevertheless, the expenses have 
only increased to a comparatively slight extent, the total 
being £1,656,254, as compared with £1,596,866 in 1887-8, 
or an augmentation of £59,388, equal, say, to 4 per cent. 
The Caledonian, rather strangely, exhibits an increase in 
expenditure of only £5,530, for although some entries, 
such as “traffic expenses” and “general charges,’’ are 
larger, there has been a diminution in the cost of main- 
tenance of way, &c., and even in locomotive power. The 
preference charges of this company are larger, owing chiefly 
to the 4 percent. stock of 1887, which comes intotheaccounts 
for the first time thishalf-year, but nevertheless the dividend 
has been increased from 4 to 54 percent. Unlike the Cale- 
Monian, the Glasgow and South-Weatern’s expenses have 
by: £20,576, owing mainly to a heavier outlay 





1 





upon maintenance of way. Se. AM a sum of £25,000 is set 
aside as a contingent fund, in order to provide for the 
possible repayment of alleged over-charges on some of the 
company’s coal and iron traffic. Compared with last year 
this amount is, however, more or less offset by the special 
yment in 1888 of £22,892 on the Carlisle (Citadel) 
Rtation account, and as the net revenue account is also 
augmented by a “special credit” of £6,500, the company 
is enabled to pay an increased dividend of 4 per cent. We 
now come tothe North British accounts, which are in 
several respects so peculiar as to claim special attention. 
The traffic receipts of the North British Company for 
the past half-year show a large increase, the larger propor- 
tion of which is due to the gain in merchandise and 
mineral traffic. Asa consequence, the expenses, especially 
for maintenance, have also increased, the total bei 
£33,284 larger than in 1887-8. This expansion we rega 
as satisfactory, for in view of the low level at which the 
expenses have recently been kept, and the great develop- 
ment in the half-year’s traffic, the absence of any material 
addition to the expenses would have given rise to some 
suspicions. The net revenue account, however, is what 
mainly needs attention. It shows among other entries two 
credits, which compare as follows with last year :— 





1888-9. 1887-8. 
£ £ 
General interest account ......... 13,560 ...... 4,864 
Interest on banking balances ... 5,987 ...... 1,194 
19,547 6,058 


These entries, it will be seen, account for a gain in the net 
revenue of £13,489, or about ? per cent. out of the 3 per 
cent. distributed on the £7,604,000 of ordinary stock. It 
is, therefore, of some importance to understand their exact 
character. Early last year the company, taking advantage 
of what seemed a favourable opportunity, issued 4 per 
cent. convertible preference stock to the amount of 
£1,045,000, the interest upon which does not begin to 
accrue until August 1, 1890. The money thus obtained 
was not, as we understand it, immediately needed, and as 
a matter of fact, the company’s balance-sheet, made up to 
January 31st last, shows a sum of £959,414 “due by 
bankers and loans at interest.” A part of this money, we 
believe, was placed on deposit with bankers, while the 
larger portion was lent through the medium of a large firm 
of brokers on the Stock Exchange. It may be asked what 
objection can be taken to this, for surely the company did 
right in employing surplus funds to the best of its ability. 
There can oo of course, no doubt that as the issue of 
preference stock was made before the company required the 
money to pay for new construction, equipment, &c., the 
right course to pursue was to place the money at interest 
until needed ; but the question 1s, whether the amount of 
interest obtained in this exceptional way should be credited 
to the half-year’s revenue account, or to capital account. 
It must be remembered that in consequence of the interest 
being deferred, this 1888 preference loan was issued at a 
lower price than would have been the case if the 4 per cent. 
had begun to accrue at once, and hence the capital account 
was increased more than was necessary. The loss thus 
sustained by the capital account has gone to the credit 
of revenue, and has enabled the directors to pay a 
decidedly larger dividend upon the ordinary stock than 
could have been otherwise distributed. In other words, 
capital has been “ milked” in order to augment dividends, 
which is vicious financing. These special sources of 
revenue properly ought to becredited to the capital account, 
and had this been done, the North British Company would 
have been able to pay 2} per cent. upon its so-called 
ordinary stock, in addition, of course, to the 3 per 
cent. upon the preferred ordinary stock. ‘That is, just over 
2{ per cent. could have been paid upon the £12,786,000 
of total ordinary stock—preferred or deferred—including 
the recent “water” with which it has been diluted ; 
while a year ago the dividends distributed were 4} per 
cent. on £4,626,000 North British ordinary stock, and 33? 
per cent. on £2,422,000 Edinburgh and Glasgow deferred, 
or a fraction over 3 per cent. on a total stock amounting 
to only £7,048,000. 


The extent to which this company’s capital has been 
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“watered” is clearly shown in the report, of which i 
forms as unsatisfactory a feature as the 84 of capital ts 
swell revenue referred to above. According to the accounts, 
the total expenditure of ig on the railway system, and 
its equipment, &c., has n £37,310,000, but this is 
increased to £42,492,000 by a ial entry of £5,183,000 
due to the “division, consolidation, and conversion of 
stocks,” and this amount is simply so much “ water,” 
since it represents additions to capital for which no 
value has been received. This “watering” process, 
if generally adopted, would reduce the capital accounts 
of British railway companies to the same condition 
as those of American undertakings, in which the total 
has been so diluted in a variety of ingenious ways, 
that it is utterly impossible to know anything at all 
in regard to the true capital cost of the line. Fortu- 
nately, however, attention has been drawn to this subject 
since last year, when the North {British managed to get 
its duplication Bill through Parliament, and we have the 











assurance of Government that any similar measures by 
other companies will be carefully examined, and, if neces- 
sary, opposed. It will be well for Stock Exchange specu- 
lators to bear this in mind, for they have in several 
instances run up prices greatly in anticipation of further 
stock-watering schemes, believing, apparently, that if the 
companies could only be induced to assent, nothing else 


was necessary to at once carry them into effect. 








THE FALL IN NITRATE SECURITIES. 


Dvrina the past few weeks there has been a very heavy 
fall in the prices of nearly all nitrate shares, especially of 
those carrying on business in Tarapaca, with which Colonel 
North is identified. The extent of the fall can be seen 


| from the following figures, which show the current prices 


as compared with those ruling at the beginning of February, 
and also the highest prices recorded :— 





| Highest 
| Par. Mar. 22.) Feb. 4. Differ- | Recorded 








ence. | Price. 
|| Arauco Railway, ordinary ............ 10 ~ 20 22 - 2 27 
Ditto, preference..........00...ceseeeees 10 | @ -3 50 
DTN rc bnscetessnpgumnvantrmenses 5 74 |} 93. - 2 12 
Go RR ee ee 10 3 prem./1?prem.' - 1 4 prem 
DROUIN h ibe cibdeienotiniiaaisie 5 | “24 | -3 333 
LamGOe, OMMMBEY  o..0:.ccrcenrcseescorene] . af.) oe - 4 314 
Nitrate Railway Sa 7 . 254 L 27% | - ii . By 
| Nitrate Prov. Supply............--seeeee j prem.\2 prem. - 1j rem 
Ne Maacuae tear Sarre 5 | a 334 - 63 R08 
EE ES ARTE 5 ‘3prem.!| 33 - 3 !|8 prem 
| BAM FOr Be .....00or.c.eseerersesesse-enrevends 5 | 1 | 1% )|;-2 | We 
DT TIS stench: serepierindennueieprsesiin { gpa : 23 prem. 44 prem. - i3 |7 prem. 
YO T “aeieanseeee | 5 8 | Wy }-3 |. 1% 
San Sebastian ................-.cerceseoeeee] 2 | te 1--§ | 5 prem. 
| Taltal Railway ........ssssesseeeseene| 5 mi ¢ i+8 | 8 
| Taltad Oats ccs sasieoceseen.ccctsnes 5 |} 4% +14 ove 








In addition to the above, it may be noted that Tarapaca 
Bank £5 shares, which are practically a nitrate security, 
have fallen from about £8 premium to only about £2 premium, 
| while Iquique Silver £1 shares, an issue of the “nitrate ring, ° 
_ have declined from £3 premium to below par. On the other 
hand, a few of the low-priced Taltal issues have advanced To 
account for the fall in nitrate shares, a number of ingenious 
reasons have been adduced—such as heavy speculative 
sales by operators in the House, the absence of the leader 
of the nitrate party from this country, &c. ; but none of 
these are necessary to explain a movement for which there 
| are some very obvious and adequate reasons. As we 
pointed out some time ago, the inflated prices at which 
nitrate shares then stood could only be maintained 
‘upon the supposition that exceedingly high dividends 
could be permanently paid to the op gains How high 
these dividends heat be to justify the ruling quotations 
could be gauged from the fact that%the £5 shares of several 
companies were selling at from £30 to £40 piece, orat a 
premium of from 500 to 700 per cent., and that upon 
securities of this character an investor oughtto receive about 
10 per cent. upon his money. But as we then showed divi- 
dends of from 30 to 40 per cent. could not be maintained for 
more than a brief period, since their natural effect would be 
to attract a constantly increasing volume of new capital into 
the business, with the effect of augmenting production, 
lowering prices, and reducing profits. In the past few 








a“ 


months a number of new companies have been floated,’ * 


and wy are being taken to bring forward many more, 
althoug 
prove too late. Still, a large amount of new capital has 
en embarked in the business, and before long the effects’ 
of this upon profits will be seen. People, moreover, have 
begun to see that nitrate properties naturally deteriorate’ 
in proportion as they are worked out, and that although it’ 
may suit a clique of promoters to divide profits “up to the 
hilt,” such a policy is extremely unwise from the investor's. 
standpoint. me doubts, too, are felt as to the possibility” 
of the use of nitrate as a fertiliser being so very greatly ex-' 
tended, for although its use on the Continént for beet grow- 
ing has rapidly increased, it does not come into favour in 
this country, owing to a belief that its effect is more to. 
unduly stimulate than to properly fertilise. But, however. 
that may be, there can be no doubt that people are now 
disposed to look at nitrate shares and the prospects of 
the nitrate industry much less favourably than they were a 
short time ago, and this adequately explains the fall in 
prices which has taken place—a fall which will in all pro- 
bability make much further progress, despite perhaps an 
oceasional rally. 

In connection with this subject, we give below the text of 
an exceedingly interesting report upon the nitrate industry, 
which has been sent to the Foreign Office by our Consul in 
Valparaiso, Mr W. H. Newman. The report, which is dated 
January 19, is as follows :— 

“The feature of the last six months’ West Coast 
business has been the sale to English joint-stock com- 
panies of a large number of the nitrate-producing establish- 
ments. ‘The handsome dividends earned and. distributed 
by the earlier companies have largely contributed to the 
ease with which such enterprises have been transferred to 
English capitalists. At present it is impossible to say 
whether the prices obtained are within or beyond the value 
of the articles sold. In general, there seems to be an 
impression that the sellers have gone out on the 
top of the tide. 
a time when the price of nitrate was unusually high. 
The history of the nitrate industry is one of vicissitudes. 
A period of inflation has always been followed by one of 
depression. At the same time, the business of production 
has, as a whole, been a profitable one for those who have 
been able to hold on in bad times till the return of pros- 
perity. It would be well for investors to recollect that the 
dividends paid by the earlier companies were earned during 
a period of prosperity, and also that a new ‘ oficina’ ought 
to pay best in its first years. Then the raw material 
lies close to the works, later on it has to be carted con- 
siderable distances; also that a nitrate field, however good, is 
at last exhausted. The great problem in this industry is the 
relationof supply anddemand. Forthe last two orthree years’ 
the latter has fully overtaken the former. But if all the 
companies lately formed are expected to return to their 
shareholders dividends such as have been paid by the 
earlier ones, it seems questionable whether the supply will 
not exceed the demand. This happened some few years 
ago, and a general crisis was only avoided by a strong com- 
bination among producers to limit the output. Should this 
again become necessary it is difficult to say whether 
the operation would be facilitated or not by the fact that a 
large proportion of the production is in the hands of 
English companies. In the event of the formation of a. 
syndicate to control production there is another element of 
uncertainty which ought to be kept well before nitrate 
shareholders. The Chilian Government derives a very 
large portion of its revenue from the export duty on nitrate. . 
It has lately committed itself to heavy expenses for the 
extension of railway communication throughout the’ 
country ; also for the construction of «docks, shippin 
moles, prisons, and railway stations, besides ironcladls and 
warlike stores. It cannot, therefore, allow a falling off in the 
revenue from the nitrate business, and it is to be feared 
that any curtailment of production causing a loss ‘of 
revenue would be met by a corresponding increase in duty 
on exports. ‘This is all the more likely, as it is no secret 
that there is a considerable amount of jealousy felt 
and expressed at the fact that the profits on an artivle 
which is essentially a Chilian monopoly should go chiefly 


Most of the sales were made at | 





in the pockets of foreigners. In a speech by the President’ 








it is just possible that this second crop’ may'|| 
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of Chili, at the opening of an exhibition at Santiago, on 
the 25th of November last, his Excellency said: ‘Why 
does the credit and the capital which are brought into 
pla in all kinds of speculations in our great cities hold 
back and leave the foreigner to establish banks at Iquique, 
and abandon to strangers the exploiting of the nitrate 
works of Tara from which emanates the sap which 
gives life to the old world, and to carry which fleets of 
merchant vessels never cease to arrive and depart? The 
foreigner cr apps these riches and takes the profit of its 
native wealth in order to give to other lands and unknown 
people the treasures of our soil, our own property, and the 
riches we require.’ As before stated, the production 
of nitrate is and always has been, taking over a series of 
years, a profitable business; but then no ‘oficina’ as 
formerly worked cost anything approaching to the prices 
lately paid by the joint-stock companies, and the present 
excess of capital is likely to induce over-production in 
order to pay dividends, and this to an extent unknown to 
former Pn vias who were mostly limited by the extent 
of their means and the general consensus of opinion in a 
way which is not likely to be effective with public com- 
panies. The total quantity of nitrate exported during the 
year 1888 amounted to 16,700,000 quintals, equal to 
759,090 tons, of which 15,000,000 quintals were embarked 
for Europe and 1,700,000 quintals to the United States.” 











ARE OUR RURAL DISTRICTS BEING DEPOPU 
7 LATED ? 
In his paper before the Royal Statistical Society, Dr. 
Ogle ably combatted the prevalent notion that our 
rural districts are being depopulated. Apart, however, 
from the primary purpose of 1 the figures submitted, they 
indirectly, but very opportunely, serve to draw attention 
to some conspicuous defects in the data usually relied 
on to measure the growth or decline in the number of per- 
} sons interested in the use of the soil for the purpose of 
agriculture. The House of Commons has just appointed a 
Select Committee, whichis to inquire, amongst other matters, 
whether there has been in recent years any diminution in 
‘the number of small owners and cultivators of land. The 
phrase “in recent years” doubtless possesses some elasti- 
city of meaning. But the listener to Dr. Ogle could not fail 
to draw the conclusion that for the purpose of such an 
inquiry there was nothing to be gleaned from any records 
in the Registrar-General’s office to throw any light on what 
has happened among the rural community since 1881— 
that is to say, throughout the most interesting because 
the later period of agricultural depression. 


_ ‘Taking the fifteen most rural counties of England, and 
excluding from their total population all residents in urban 
areas of 10,000 inhabitants and upwards, Dr. Ogle was 
able to show that there was barely a difference of one per 
cent. in the rural population thus represented between 
1851 and 1881. Even in these typical counties, too, there 
was great variety of experience. If it be permissible to set 
‘down the growth of rural Berkshire or Hertfordshire, by 
16 and 10 per cent. respectively, to their neighbourhood to 
the metropolis, it is somewhat surprising to learn that in 
Westmoreland, a county sometimes quoted as illustrating 
the decay of the old yeoman class, there was a growth of 
nearly 9 per cent. in 30 years. In nine counties only of 
the group selected as typical was there a decline, the 
diminution reaching 94 per cent. in the rural parts of 
‘Norfolk, and nearly 12 per cent. in Huntingdon. 


In endeavouring to account for the phenomena apparent 
in the last-named county, after an elaborate and interesting 
analysis of the changes in the ages, sex, and occupations 
of the residents, Dr. Ogle attributed the distinctively agri- 
cultural decline, which amounted to 9 per cent. in the case 
‘of farmers, and 21 per cent. in the labourers, to more than 
[jjoue cause. The migration to the manufacturing districts 

‘of the younger men under 25, and the decline of female 
labour in the fields, were potent and readiiy-admitted 
factors, so far as the labourers were concerned. The 
‘explanation hazarded as to the possible effect of altered 
-agricultural conditions and fluctuations in the size of 


factory proved, as was hinted in the debate, less satis- 
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factory. 








The insufficiency of the census figures to serve as a 
guide to the size of farms became apparent when they 
were a ed to in this connection. Dr. Ogle wisely 
cautioned his audience against a too confident compara- 
tive use of the occupation schedules of the census. And 
certainly it was a little startling to learn that while these 
schedules of the census of 1881 only accounted for 867 
farmers, great or small, in the county of Huntingdon, no 
fewer than 3,064 separate agricultural holdings were 
accounted for in the special Agricultural Returns collected 
nine months before, and 3,183 in the year 1885. 


The explanation doubtless lies in the numerous cases in 
which persons engaged in other businesses than farming 
soverdielees occupied land. But in any general inquiry 
as to the extent in which the community is directly 
interested in the use of the soil, it is clearly necessary to 
take these cases into account, and the suggestion made in 
the discussion that the records of the two departments 
should be either brought into harmony, or their essential 
points of divergence defined should not be overlooked, if onl 
to prevent a popular under estimate of the extent to whic 
land is occupied by other persons than those whom the 
census regards as farmers. 


Dr. Ogle submitted a table, based, as he explained, on 
the necessarily imperfect data which is obtained from the 
farmers themselves in filling up the census schedule, show- 
ing the groups of holdings over 5 acres in extent in the 
case of 719 out of the 867 farmers enumerated. Con- 
densing the information there given into holdings under 
50 acres, those between 50 and 300 acres, and those over 
that figure at the three census periods, a material decline 
seemed apparent only in the middle group, and a tendency 
to increase by amalgamation on the one side, and to | 
decrease by subdivision on the other, was shown, the 
figures being given for convenient comparison in the pro- 
portion of each group to every 1,000 farms :— 


tT 





Farms in Huntingdon. 1881. 1871. 1851. 
Holdings under 50 acres ............ 334... 527... 296 
Holdings between 50 and 300acres 402... 464... 517 
Holdings over 300 acres ............ 264... 209... 187 


1,000 ... 1,000 ... 1,000 





There are no records, on exactly corresponding dates, of all | 
holdings furnished by the Agricultural Returns to be | 
placed alongside of these. But for the years 1875, 1880, | 
and 1885, a comparative table for the same county would | 
not show the same movements, and would entirely alter | 
the complexion given to the distribution of land in| 
Huntingdon. Reckoned in the like form, for every 1,000 
farms the proportion would stand :— 


Holdings in Huntingdon. 1885. 1880. 1875. 
Holdings under 50 acres ............ 728... 713... 716 
Holdings between 50and 300acres 211 .. 221... 214 
Holdings over 300 acres ............ aw te. “3 


1,000 ... 1,000 ... 1,000 


There is here no increase in the larger class of holdings, 
but a steady and progressive diminution. 


If, now, we follow Dr. Ogle’s plan and disregard the 
minor holdings of under five acres, it will be not without 
interest to contrast the very different views of land distri- 
bution which a closer analysis in smaller groups would 
give, according to the source of information employed. 

rom the absence of the official data, we can give the facts 
only for the latest year :— 





-——Huntingdon.——~ -—England~ 
Census Agricultural Agricultural 
Figures, Returns, turns. 
Number of Holdings. © 1881. 1885. 1885. 
5 acres to 2Qacres ... 161 ...... 306 ...... 376 
0D. » 50 ,, —— . a 211 
mM. .& 100 ,, — oe ME sae 154 
100. —=C(,, 300 ,, oda: FFD. penser 204 
300.—Cis,, 500 ,, ——— — Se 39 
500 ” 1,000 ” eee 91 renee 23 eeenee 14 
Above 1,000 ,, ar | ee aes 2 
OD setae 1,000 ...... 1,000 






































—— ———— 





March 23, 1889.] 


THE ECONOMIST. 


365 | 





Such a table alters the position of Huntingdonshire 
which has now, it will be seen, fewer and not more small 
holdings per 1,000 than all England, if those "under five 
acres are disregarded. But it is much more significant to see 
how, in certain groups, and these not only the smallest, the 
censusclassification altogether failsto give evenan indication 
of the real position. If followed, it would seem to indicate 
that that county possessed more than twice as many farms 
between 300 and 500 acres, as the more exhaustive Agricul- 
tural Returns exhibit, more than four times as many 500 
to 1,000 acre farms, and a certain group of still larger 
holdings which entirely disappear in the narrower scrutiny. 

To show clearly the remarkable divergence in the totals 
of census-enumerated farmers, and the total of separate 
holdings, reported to exist—a divergence which, as has been 
seen, affects not only the petty occupations, but all 
grades of farms—the figures may well be quoted ‘side by 
side for each of the fifteen counties, which we have the 


authority of Dr. Ogle for regarding as distinctively 
agricultural :— 


Separate Apparent 
Farmers and Holdings | Number of 
Graziers in the Occupiers of 


inthe | Agricultural Land not 
Census Table, Returns, Returned as 





Counties. 1881. 1880. Farmers. 
Berkshire............... 1621 ... 4138 ... 2513 
Hertfordshire ......... 1403... 4,179 ... 2,776 
Buckinghamshire... 1,717 ... 5,399 ... 3,682 
Oxfordshire............ - ee eet. 
Huntingdonshire ... 867 ... 35064 ... 2197 
Bedfordshire ......... 1301 ... 4439 ... 3,138 
Cambridgeshire ...... 4317 ... 8,094 ... 3,777 
aE Sa CES 4,351 ... 9,434 ... 5,083 
NE acini ieee 5,777 ... 15,980 ... 10,203 
EER S001 ... TSR ... Shit 
Dorsetshire ............ 2340 ... 5497 ... 3,157 
Rutlandshire ......... 5344... 1,268 ... 734 
Lincolnshire ......... 10,048 ... 26,542 ... 16,494 
Herefordshire.......... 3,228 ... 7,659 ... 4,431 
Westmoreland ...... 2598 ... 3,776 .. 1,178 

, ee 44,895 ... 111,501 ... 66,606 


Clearly many more persons are interested in the culti- 
vation of land than those who find a place in the 
recorded agricultural population ; and since certain poli- 
ticlans are now aiming at an extension of this very 
feature, any Parliamentary or other inquiry must begin 
by ascertaining what class are the land occupiers, and 
especially the small cultivators, who already vastly out- 
number the legitimate order of agriculturists proper. 
Their absence from the census returns reduces the total 
of the agricultural class, and invalidates many of the 
comparisons that are continually made. The Registrar- 
General apparently cannot help us here. There is, there- 
fore, all the more need to improve the machinery, and 
complete the information given in our Agricultural Returns 
as to the manner in which the soil of England is actually 
occupied. 











THE QUARTER’S NEW CAPITAL APPLICATIONS. 


OwING mainly to the great activity of company promoters, 
the applications to the London money market for new 
capital during the past quarter have been upon an excep- 
tionally large scale, as the following figures show :— 








Applications for 
First New Capital. 
Quarter of £ 

I ick civ bist cusscneachsgpednoapigedeseg@obhavers 55,370,000 
ME sai ccceughbdsciscspccesvvcssqeeetudweovccegaedeiens 34,460,000 
WU ccicapeesscvibriscpenveccehetanedapeqarteneheeree 28,470,000 
SERENE BYES OS at FRE CSET SEEN: 26,750,000 
MID noses cvcccocecececcegsdecs cnpeeqeesestcbenpbbocase 13,080,000 
UEDA .......crccccccccscrsscccnscccsscceescncnssosonsces 32,490,000 

Po oS ggg cvs coe becuigls ait, prainean Be 22,910,000 





It will be seen that the total for the current quarter greatly, 
exceeds that recorded in the first quarter of any of the six. 
preceding years, and that, in fact, it is nearly twice as largdl 
as the average amount recorded in those years.’ In making 
acomparison with 1888, itmust be remembered, however, that 
in the first quarter of last year the flow of subscriptions to 
new undertakings was much checked by political uncertainty, 





but that in the second quarter these received an immense |} 


impetus from the conversionof the National Debt, and hence 


the total, which stood at only 344 millions by the end of # 


March, was raised to nearly 110 millions by the end of 
June. That there will be a similar expansion in the 


second quarter of the current year is, however, extremely | 


improbable, for not only is last year’s special stimulus | 
absent, but credit has been disturbed by the financial 
difficulties in Paris, and several countries—especially the 
Argentine Republic—which were then borrowing with 
extreme freedom, are now finding it expedient to keep out 
of the market. Hence, despite the magnitude of the total 
for the past quarter, it is probable that the capital applica- 
tions for the half-year will fall considerably below those 
recorded in the corresponding period of 1888. 


During the quarter but few loans of any magnitude have 
been issued. First in importance was the issue of 
£2,500,000 of Local Loans 3 per Cent. stock, the 
tenders for which amounted to £6,971,000, and which 
realised an average price of just over 103§ per cent. As 
regards the colonies, Victoria has borrowed £3,000,000 at; 
34 per cent., the loan being covered twice over, at an 
average price of £103 6s per cent. ‘Tenders were also 
invited for £1,317,800 in South Australian 34 per cent. 
stock, but the issue fell flat, only £767,800 in ail being 
allotted at par or a fraction over. A Cape of Good Ho 
4 per cent. loan for £520,000 has been the only other colonial 
issue, and that went off very successfully, the amount being 
subscribed three times over, at an average price of over 
ae The issues by Foreign Governments have been con- 
fined to the Ottoman 5 per Cent. Customs loan (which. 
was really the sale by foreign bankers of part of a loan 
financed some time ago) and the City of Mexico loan. 
American and Canadian railways account for 3} millions, 
and foreign railways for nearl 4 millions, the latter 
amount being small as fa ane with last year. A strik- 
ing feature is the absorption of nearly 11 cailionn by fifteen 
trust and investment companies. These undertakings have 
not, of course, caused any conversion of circulating into 
fixed capital, since they have merely issued their own stocks 
in place of the securities formerly held by the public, which 
they have taken off the market. An equally noticeable | 
feature is the large amount— nearly 5} millions—which has 
been offered for subscription by about forty-five different 
new mining companies, many of which are located in 
South Africa, especially in the Witwatersrandt district. 
That many of these ventures will prove failures is prac- 
tically certain, for too often they have been not much 
better than prospecting companies, formed, that is, to take 
up lands that may possibly prove auriferous, rather than 
well proved gold chiens and in all but a few instances the 
have been weighted with an excessive amount of capital. 
A few brewery companies have been floated, with a capital 
of 3 millions, and more may be expected, for several 
cliques of promoters appear to be hard at work acquiring 
American breweries in order to convert them into English’ 
joint-stock companies. his leaves about 15 millions, 
which have been absorbed by a great number of diverse 
undertakings, including several nitrate companies. “How 
many of these have really floated it is impossible to say ; 
but probably the greater number have gone off, although, 
in too many instances, these miscellaneous venturéshave 





been of a more or less doubtful character. 


Taken as a whole, it cannot be said that the quarter's 
list. of investments is of a very satisfactory character, and 
may be that the collapse in Paris will indirectly benefit 
investors, by putting at least a temporary chéck to the pro- 
motion of unsound mining and other companies, which, as 
we have shown, have formed a rather large proportion of 
the quarter's capital subscriptions, 
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BUSINESS NOTES. 


Ivish Banking and Railway Statistics. — Further 
evidence as to the imprevement in the industrial condition 
of Ireland is afforded by the banking and railway statistics 
which have this week been issued by the Registrar-General. 
“The statement as to deposits is :— 

















| 
Post- 
| Joint- | Trustee | Office 
Stock , Savings’ | Savings’ | Total. 
Banks. | Banks. | Banks. 
£ £ 

December 31, 1888......... 30,979,000 2,029,000} 3,239,000 .36,247,000 
‘is | y eee 29,771,000: 2,043,000 2,000:34,746,000 
- 1886......... 30,172,000 2,007,000} 2,703,000'34,882,000 
i 1885......... 29,370,000 1,981,000 2,438,000|33,789,000 
os 1884......... 30,627,000 2,097,000) 2,224,000/34,948,000 
0 a 31,340,000, 2,060,000, 2,052,000)35,452,000 
ss nl 32,746,000 2,078,000) 1,925,000'36,749,000 
9s 1881......... 30,161,000 2,042,000 1,723,000|33,926,000 
” 1880......... 29,746,000 2,079,000 1,556,000 33,381,000 
nt Mee .....<<. 30,541,000 2,098,000) 1,417,000'34,056,000 
bi 1878......... 31,534,000 2,160,000} 1,326,000 35,020,000 





| Accompanying the large increase here shown in the amount 
of bank deposits there was also an increase in the banknote 
circulation, which rose from £5,964,000 on December 31, 
1887, to £6,709,000 on December 31, 1888—an increase 
which is all the more noteworthy since from 1882 to 
1888 the circulation has been continuously contracting. 
Perhaps, however, the most conclusive evidence of greater 
trade activity is afforded by the statistics of railway traffic. 
During the first half of the year the railway receipts showed 
p week by week a falling off as compared with the correspond- 
ing period in 1887, but during the latter half there was a 
progressive growth, with the result that the total receipts, 
}which in 1887 amounted to £2,801,600, rose in 1888 to 
£2,853,900; that being, we are told, “the highest annual 
amount on record for the railways of Ireland.” Amongst 
other tables given in the Registrar-General’s return is one 
showing the amount of Government and Indian stocks on 
which dividends are payable at the Bank of Ireland. That 
amount stood at the end of 1888 at £28,669,000, as com- 
pared with £29,839,000 at the close of 1887. The decrease 
of £1,170,000 is, however, suffieiently accounted for by the 
sales of Consols consequent upon the debt conversion, and 
by the fact that the India Four per Cent. stock ceased to 
bear interest on the 5th of October last, and was paid off. 





American Breweries and British Investors.—There is a 
sentence in a report by Mr Consul Clippeton on the trade 
of Pennsylvania which is worth noting, now that so many 
American brewery undertakings are appealing to British 
investors. ‘‘ English capital,” he says, ‘‘is largely interested 
in this subject [the regulation of the liquor traffic], as it 
is well-known that the breweries of the chief cities of 


|, America are being purchased by British capital, to be run 


on the baneful system known here as ‘ Trust’; that is to 
say, control of the market, enhancement of prices, and 
dictation to consumers.” So far as we can remember, 
nothing has been said in any of the prospectuses of the 
companies floated here of such a combinatjon as that to 
which Mr wqenion alludes. It would be well, however, 
for investors here to inquire into the matter, for if they 
suffer themselves to be inveigled into an attempt to con- 
stitute a “ beer trust,” they are certain ultimately to find 
that they have gone into a bad speculation. 














H-weather was very u 





- ‘The Home Railway Traffic Receipts.—The receipts of 
ithe Home railways have steadily expanded during the 
current half-year, for trade has been active, and the weather 
on the whole bright and seasonable. At this time last year 
trade was also showing a good deal of activity, but the 


vourable. Up to the t date 
for which,complete returns are available, the receipts during 


the current year on the railways of the United Kingdom, 
amounted: to ap-vne ey ora sete lcngen than in the 
corresponding period o year, increase wun 
equal, to, abeut 42 per cent. Taking the lines whic 

separate the passenger from the. goods. receipts, we find 


that there was an increase under the former head of 
£214,000, or over 5 per cent., and an increase under the 
latter head of £294,000, or about 44 per cent. Compared 
with last year the separate figures for the leading lines up 
to the close of Jast week show the following results :— 





















































Passenger Goods 
Receipts. Receipts. Total 
1 I pts, | Dose 
nc. or Total. |; ine. or | ce 
From Jan. 1 £ £ £ | 2k@ 

Great Eastern .................. 311,336}+ 16,718, 341,091 + 6,681) 652,427\+ 
Great Northern.................. 274,404) +- 12,381) 516,057 + 26,372) 790,461/+ 38,753 
Great Western .......... 850) + 913,970 + 25,010 1,494,820\+ 44.130 
Lancashire and Yorkshire...) 267,539/+ 11,408) 539,918 + 27,498) 807,457\+ 38,906 
London and Brighton........| 264/578 -+ 18242) 112,091'+ 2171) 376,669!+ 20.413 
London Chat. and Dover ...; 1 + 81 56,833)+- 721) 225,725 + 8,824 
London and North-Western} 707,657|+ 40,479)1,339,2359) + 42,186 \2,046,896) + 82,665 
Londonand South-Western| 328,651\+ 1 195,919'+ 4,572) 524,570!+. 23.415 
Manchester &e, ... ne = wo 398,486) + 22,019 
Metropolitan..................+ 139,792) + — “s 139,792}+ 5,957 
Metropolitan District......... | 79,416)+ des a 79,416)4- 2,882 
| EES. | 392,656! +- ,186,788 + 41,125;1,579,444 +. 61,727 
North-Eastern ..................{ 304,480|+ 20,953 945,783)+- 57,985 1,250,263;+ 78,937 
North Staffordshire... ...| 37,863\+ 1,650, 102,897/+ 2515, 140,760\4- 4,165 
South-Eastern ..................| 227,745)4+ 10,054, 112 858)}+ 2,430) 340,604'+ 12,494 
Caledonian” .........-..-----.| 105,788'+ 5,698) 274.1164 13,570, 379,903 + 19,268 
G wandS.-Western* ...| 51,974+ 2,416 90,277+ 488) 1422514 2904 
North British* .......... .....! 106,898 4 2576 258.257 + 13,961\ 365 155 + 16,537 


* From February Ist. 


Every line, it will be seen, shows a gain both in goods and 

assengers. ‘I'he so-called ‘heavy’ or “goods” lines 
hevé all added considerably to their receipts, and so also 
have the Great Northern, Great Eastern, and Sheffield 
companies, all of which fared rather poorly last year. The 
Brighton Company, amongst the passenger lines, exhibits 
a substantial gain. It is held in some quarters that much 
of this increase in receipts is due to an advance in rates, 
but we greatly doubt if that is the case. If, however, it 
should be so, the net results to the railways would be so 
much the more favourable—a rise in rates being net gain— 
but, of course, it would not augur so well for the future 
as a gain in revenue derived from expanding trade. 





The Scottish-American Cattle Companies. — We have 
received from Messrs Macrorie and ‘Thomson, of Edin- 
burgh, an interesting statement of the operations, Xc., of 
the Scottish-American Cattle Companies in 1888, from 
which we take the following figures :— 





{ 
‘Net Average 


Name. | Herd. on. |. Dividends. 


_| year-old 
| 1888, 1887. 1888. 1887. Steers. 


“ean on eae ee 
Prairie. 83,970 90,54110,335 8,863, 19°89 18°64 nil 
*Texas..'90,455 95,850 16,080 9,622) 15°80 | 17°32 nil 


Balances. 





1887. 





1888. 1887, 1888. 





—|—-—----=- 


£ 
nil Dr. 8,672Dr. 4,991 
. 83,175 


nil |Dr. 


Matador 96,350 96,545 13,429 as, 19°04 | 16°41 ri! nil |Cr. 711 Cr 1,763 
p. sh. 

Hans- | { | 

ford... 28,300.28,160| 3,777, 2,099 2210 1987 3% nil Cr. 1446Dr. 82,367 
Ark’ns's 19,542 22000) 2,905 2,211 25°44 21°32 nil (| nil Dr. 87,280 Dr. 75,698 
Pastoral 50,511 51,427) 5,881 5,091 26°72 25°81 nil (nil Dr. 3,951Cr. 1,880 
Western 25,266 30,209 2,012 aaa 20 , 18 nil nil |\Dr. 37,199 Dr. 16,354 
Cattle } | | 
Ranche 16,763,16,050 1,408 1,248 26°94 19°74 nil nil |Dr. 110,490 Dr. 114,451 
Swan ... oane eres 5,087' 5,676 35°24 29°43 sonil | nil | Dr. 4,121 Dr. aa 
Western | | | 
Ranches LATA IRS 2,980 1,013 47°38 28°90 5s ' nil o 3,175 Dr. 1,100 


. sh. 

* Herd excludes Sata Weaneea ead cana as against 6,506, in 1887. _ 
It will be seen that the companies fared a little better than 
in 1887, for last year small dividends were paid by three 
undertakings, whereas in 1887 all were in the non-dividend 
list. This improvement appears to have been mainly due 
to the higher prices realised, but the differences in this 
respect are very peculiar, for while some companies 
obtained prices twice as high as in 1887, others only 
secured a slight advance, and in one instance a decline 1s 
recorded. But as the heavy debit balances show, a number 
of companies are still in very low water. 








— 


The Dispute in the South Wales Coal Trade.— The wages 
dispute in the coal trade of South Wales and Monmouth- 
shire, which has been going on for a month or so past, has 
at length been amicably settled. It may be remembered 
that at the outset dissatisfaction was expressed by the men, 
or their representatives, at the working of the sliding-scale 
arrangement, which had hitherto given pretty general satis- 
faction. An immediate advance of 10 per cent. in the 





rate of wages was demanded, and as the advance was not 
conceded by the masters, the demand was raised to 124 per 
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cent. The masters on their side contended that though 
trade had improved, their profits were still too small to 
justify the payment of a higher rate of wages. Still, to 
| avert a crisis, they offered a general advance of 5 per cent. 
This concession was refused, and notice was given on 
behalf of the men to cease working under the sliding-scale 
arrangement at the end of the month. The employers 
thereupon pointed out that a month’s notice was insufficient, 
the arrangement providing for a six months’ notice, and 
they threatened to take steps to enforce the contract. On 
Monday last the sliding-scale committee met at Cardiff, 
under the presidency of Sir W. T. Lewis, with Mr W. 
Abraham, M.P., in the vice-chair, the former representing 
the coal owners, and the latter the men. As the result of 
deliberations lasting about five hours, the following resolu- 
tions were agreed to :—(1) All notices given to the 
employers in the Monmouthshire and South Wales Collieries 
Association are withdrawn. (2) The workmen to abide 
loyally by the arrangements and proceedings of the sliding- 
scale committee, and the owners concur in the application 
to reconsider the terms of the sliding-scale arrangement. 
(3) The audit should be taken for three months ending 
31st March, and the result is to take effect from the Ist of 
May next. (4) That in the meantime an advance of 74 
per cent. in wage be given to the workmen in the Mon- 
mouthshire and South Wales Collieries Association, as and 
from the Ist of April. This is to be increased to 10 per 
cent. on the Ist of May for the term of the audit, whether 
the result of the audit justifies it or not, and whatever 
additional increase may be warranted by that audit that 
also will be given to the workmen. ‘The resolutions seem 
highly favourable to the workmen, and it is much to be 
hoped that their success may not induce them to make 
farther demands when favourable opportunities present 
themselves. The disagreement between the owners of the 
Ocean Collieries and their employés is not settled by this 
settlement of the Association disputes; but it is hoped 
that in this also a satisfactory result may shortly be arrived 
at. 


The Railway Rates Act.—It is officially announced that 
the Board of Trade have now extended the period within 
which objections may be lodged against the classifications 
of merchandise traffic and schedules of maximum rates and 
charges submitted by the various railway companies under 
the provisions of the Railway and Canal Traffic Act, 1888. 
The period as originally fixed for lodging objections would, 
in the case of the majority of the railway companies, have 
expired on or about April 9. In consequence of strong 
representations that the period allowed was insufficient, it 
has now been extended to June 3 next, before which date 
all objections against the proposed classifications of 
merchandise traffic and schedules of maximum _ rates 
and charges should be transmitted to the Board of Trade. 
There can be no doubt that this extension of time will be 
an advantage, for there are many difficult points in the new 
schedules of rates that need more consideration before they 
_are definitely settled than they would have obtained if 
the original date had been adhered to. It may be pointed 
out, however, that although the determination of new sche- 
dule of rates has been deferred, the rest of the machinery 
of the Act is already in operation, and that, therefore, 
traders who may feel themselves aggrieved by the railways 
inregard to the rates they are charged, can apply for relief 
to the Board of Trade and the Railway Commissioners. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 








£ 
Rt. Hon. Harriet, Countess of Sheffield, late of No. 58 
POM WR AGI., :.....000...5.-.devdsovncnsa-iabesecovsbssscnabivitebes 63,000 
Mr William Hedley, J.v., late of Burnhopeside Hall, near 
Lanchester, Durham ........0..cc6c.ccscccsecte see seecusenseneesetes 174,000 
Mr William Pollett Brown Charteris, D.L., J.P., late of 
Sandleford Priory, Berkshire ............cceseecsesteseseeeeeees 155,000 
Mr William Davies, late of Bridgend House, Stonehouse, ; 
ncaa. e8e.. cee. cused thas osssscteutee sovecesvoocksatenulie 78,000 
Mrs Laura Emma Vernon Harcourt, late of No. 3 Minster ‘ 
court, York, and Bridlington Quay ....1.......s.000++0+ case - 62,000 


Mr Thomas Canning, J.P., late of Ovan Hill, Weston 
Somersetshire ..... “a awecedidestannsenssvecOWells se delet 1 baiateati : 35,000 

















Mrs Anne Davy, late of No. 4 Onslow gardens, Kensingto 41,000 | sibility. In the annual meeting of the Comptoir, held on 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 





Paris, March 21. a 


The returns of the Bank of France for this week, last 














follows :— w | 
DEBTOR. i 
pest 21,1889. March Fi 1889. March 22, 1888. ; 
c c f c 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 u| 
Profits in addition to eapi- ; 
a) remanent 8,002,313 54 8,002,313 8,002,818 54/ 
sekahdknaneueedbasioeks , ome : 13 64 3 54 
Reserve of the Bank and its ; af 
I 5 os cenenccinmieins 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
Special reserve............e++s0+ 9,007,444 16 ... 9,907,044.16 ... 9,907,844 16 
otes in circulation ......... 2,827,862,670 0 ... 2,812,412400 6 ... 2,736,882,725 0 
Interest on securities trans- 
ferred or d ited...... 9,097,679 28 .. 9,961,349 35 ... 9,305,558 "92! 
Banknotes to order, receipts 
payableatsight ......... 50,546,304 45 ... 46,324,058 54 ... 31,980,100: 04 
Treasury account current vst i 
c ON Sclacssdecdtutusececs 82,585,789 20 ... 78,313,048 66 .. 159,717,421 Th) 
Current accounts, Paris...... 493,765,179 90 ... 896,606,084 21 ... 821,485.48) 68 
Do branch banks............ 73,428,817 0 ... 74,488,262 0 ... 65,142,319 0 
Dividends payable ............ 2,465,409 75 ... 2,604,848 75... 2,433,319 75 
Discounts and sundry inte- . i 
febcccupapnanaghihasncaaite 7,609,120 S2. ... 6,818,112 79 ... 5,429,175 59 
Rediscounted the last six 
| EE ED 2,088,377 89 2,088,377 89 ... 1,244,510 56 
| ELE Ae 43,683,400 90 27,221,915 13... 22,190,507 93 
WON. ticcssheemoniessen 3,819,598,248 3 .. 3,683,344,655 16 ... 3,572,326,937 07 
CREDITOR. 
Cash in hand and in branch f c f e t ci 
RE ESE a8 2,242,012,343 58 ., 2,236,581,758 91... 2,312,009,046 65 
Commercial bills overdue ... 360,449 92... 169,901 2 ... 40,286 14} 
Commercial bills discounted | 
in Paris not vetdue ... 529,837,418 25 ... 426,609,274 26 ... 264,585,432 52; 
Treasury bills .................. ai ei oe f 
Commercial bills, branch P : 
I ia veshasinddieceaieicesad 358,424,302 0 ... 334,632,077 0 ... 306,544,305 .0} 
Advances on deposits o } 
ee See ae 7,005,800 0 ... $343,300 0 ... 7,052,700 0) 
Do in branch banks......... 22,000 0... 22,000 0... 119,900 0 
Do in public securities .. 119,829,936 79 ..  121,293,685°62 ... 119,130,734 32. 
Do by branch banks ...... 134,047,946 OU .., 183,552,600 O ... 133,985,800 0: 
Advance to the State (Con- - ; 
ventions, June 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,900 0. 
Government stock reserve... 12,980,750 14 .. 12,080,750 14 ... 12,980,750 14° 
Do dis eee = 99,626,802 75 ... 99,626,802 95 ... 90,620,153 40° 
Rentes Immoilisées (Law ; 
of June 9, 1857)..........+. 100,000,000 0 ., 100,000,000 0 ... -100,000000).0. 
Hotel and furniture of the 4 
bank and landed pro- { 
perty branches............ 13,463,853 0 ... 13,468,863 0 .. 13,600,629 0, 
Expensesof management... 1,726,469 80 ... 1,622,341 5 ... 1,701,577°%6 
Employ of the special re- a 
OED Le 9,907,444 16 ... 9,007,44416 ... rea ed. 
OMNIS cs. cccenseesestesose 50,362,731 64 ... 44,688,577 5 ... 51,183,203 88" 
TON pctiansvetbecnemes $,819,598,248 3 .. 3,683,344,665 16 .., 3,572,226,987 97) 


The above return compared with that for the preceding’ 
week shows the following changes :— " 





goes to the Bank, as the usual buyers of bills reserve their 7 


resources in view of eventualities. For the same reason, 
the other banks have increased their drawing accounts, 
The London exchange is weak at 25f 29}c. No i 
transactions for abroad have taken place, and.a little com 
has come in from eirculation. The cash reserve to-day 
was composed as under :— e 


2ist March. 14th March. l 
oa. 900444 1 Peter 189 : 
OO Satie emit 1,008, , 
ine. 1,233,151,899 1,228, 785,569. 


_ 2,242,012,343 ... 2,236,681/758 
The situation of the Comptoir d’Escompte remains, a8 
obscure as at the commencement of the crisis, nearly’ three 
weeks back. Arrangements for the liquidation of the 
bank and the formation of a new establishment to take i 





week, and the corresponding week of last year are as. 


F 
















place are being made over the heads of the unfortunat 
shareholders, who are as conipletely ignored'as if they did 
not exist. ‘The relactance of the board’ of the’ Comptoir 


to face the ruined shareholders may be understovd, but, # , 


Hliged by he Both the public and 

obli the statutes.: pu ; 
colds have been looking for some ion of the cause 
and extent of the disaster, in order to be able to fixthe 


sagreeable the task, it is one to whieh they are 


‘that alt 


January 31st, the auditors declared in their: that : 
with’ 


the operations had been regular, and in con 
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THE ECONOMIST. [March 23, 1889. |} 
the statutes. In reality, the transactions which have | the chairman and managers to prison, The Minister of 
resulted.in the present disaster were a complete violation | Finance is not contented with undertaking the direction of 


of the articles, which enumerate the businesses in which the 
Comptoir may engage, and then declare that all other opera- 
tions are interdicted. It was authorised to discount bills 
secured on warrants, but for not more than 90 days. No 
article of the statutes permits engagements having three 
years to run not guaranteed by existing merchandise, and 
at prices quite hypothetical. For that reason it is argued 
that the engagements of the Comptoir are illegal, and could 
not be enforced. On that point the opinion of the Govern- 
ment law officers would be interesting. The law of 1867 
on public companies also expressly prohibits directors of 
financial associations from having an interest, direct or 
indirect, in an undertaking with which the company to 
which he belongs has transactions, without authorisation 
from the general meeting of shareholders. That rule was 
also violated by members of the board, who formed part of 
the Copper Syndicate, ortheSociétédes Métaux. The Govern- 
menthasintervenedin the affairsofthe Comptoird’Escompte, 
not to uphold the law and see that the statutes of what is, 
in a certain measure, a State institution were observed, 
but rather to shield the offenders from the consequences of 
their acts. The direction of the Comptoir has virtually 
been transferred to the Ministry of Financc, where 
representatives of the Bank of France and other banks, 

rivate bankers, capitalists, and agents de change not 
Directly concerned in the affairs of the Comptoir d’Escompte 
are summoned by the Minister to contribute to the work 
4 of salvage. ‘The first advance of 100 millions the Bank of 
France was induced to make to the Comptoir was justifiable, 
as the Comptoir had securities to offer, and a suspension 
of payments would have probably caused a general panic. 
But the run having peel | with the withdrawal of all the 
deposits, the Government might have allowed matters to 
follow their proper course. At the commencement of the 
week it was announced that the Bank otf France had con- 
sented to advance a further sum of 40 millions. But the 
Bank had already taken possession of all the assets of the 
bank for the first advance of 100 millions, and as those 
were judged insufficient, a group of banks and bankers had 
given their signatures for an additional guarantee of 20 
millions. The security given for this fresh loan of 40 
tiillions to the Comptoir, which had already surrendered 
} all its movable assets, is said to be the entire capital ot 
that establishment. Whether that has any real value it is 
impossible to say, with the mystery in which the affairs of 
the Comptoir are enshrouded. The banks which had 
guaranteed the first 20 millions have been induced to hold 
themselves liable for a part of the new advances, and even 
the agents de change have been made to contribute three 
millions in the new guarantee. But all their combined signa- 
tures only amount to 20 millions, consequently the Bank of 
France will be advancing the remaining 20 millions with- 
out security, and would only share as an ordinary creditor 
in a liquidation of the Comptoir, for a retroactive right of 
priority could not be given to the Bank of France over 
other creditors. That such an operation is within the 
statutes of the Bank is doubtful. The directors may have 
good reasons for their conduct, but if their acts are mis- 
understood or misconstrued, it is the fault of the Govern- 
ment for working in secret. A Paris journal does, indeed, 
state that the security given for the 100 millions comprised 


the old Comptoir d’Escompte, but is organising a new 
bank to take its place and name, with a might variation, 
although the former still exists, and its shareholders have not 
been convened to vote its dissolution. The capital of the 
new establishment is fixed, its founders named, and a 
choice is said to have been already made of the chairman. 
How it is to be substituted for the old Comptoir is not 
stated, nor whether it is to take possession, and in what 
manner, of the premises of the old Comptoir. As in every- 
thing else connected with this unfortunate affair, the public 
are left completely in the dark, as are the old shareholders, 
excepting that they are to be permitted to subscribe half 
the new capital of 40 millions. The other half is to be 
contributed by the financial group which has guaranteed 
40 millions of the advances by the Bank of France. As 
the two establishments could not co-exist, it may be 
inferred that the old one is to disappear, and that a present 
of its name and goodwill is made to the new one. 


Apart from the Comptoir d’Escompte the past fortnight 
has ion an anxious period for banking companies. One 
establishment, which after the Bank of France holds the 
largest amount of deposits at call, has been the object of 
disgraceful attempts on the part of certain journals to dis- 
credit it by alarmist articles. Its name has been cried 
about the streets, and the intervention of the Government 
has been demanded to protect depositors. Fortunately, the 
good sense of the public has defeated the purpose ef those 
wreckers. Shares have, nevertheless, given way, and the 
making-up prices at the mid-monthly settlement gave the 
measure of the depreciation in the fortnight. Comptoir 
d’Escompte lost 600f, at 250f ; Banque d’Escompte, 40f, at 
515f; Crédit Lyonnais, 53f 75c, at 665f ; Société Générale, 
27f 50c, at 465f; Crédit Industriel, 12f 50c, at 600f; 
Banque Parisienne, 22f 50c, at 402f 50c. Bank of France 
and Crédit Foncier are only made up monthly, but the 
latter had also fallen 35f, to 1,340f. The fall has since 
continued, and made further progress to-day, Comptoir 
d’Escompte closing at 137f 50c; Banque d’Escompte at 
505f; Crédit Lyonnais, 658f 75c; Société Générale, 
452f 50c. There was, however, one notable exception, the 
Banque de Paris et des Pays Bas, which after receding from 
885f to 740f between the settlements at the commencement 
and the middle of the month, and for a moment yesterday 
to 630f, recovered to-day to 690f. This bank has just 
announced that it will pay for 1888 a dividend of 40f, the 
same as for 1887. The Banque de Paris was, however, 
largely interested, both collectively and by several of its 
directors, in the Copper Syndicate. Its advances on copper 
warrants were said to exceed 20 millions, and the bank 
itself and its vice-president were each subscribers of 300 
shares in the new Société Auxiliare des Métaux. Shares 
of the old Société des Métaux closed to-day at 30f. They 
were made up at 290f on the 2nd of the month, and at 
80f on the 15th. Rio Tinto shares recovered to-day from 
276f to 292f 50c. 

With the exception of bank and copper shares the 
market has been steady during the week. Bank of France 
shares have, however, risen on a report that the Govern- 


ment had decided on renewing its privilege for a term of 
thirty years. 











only the Paris assets, and that the bill case of the foreign mn ie a atte . fc 
agencies, amounting to 80 millions, forms the new security. | Three per Cents ......... 100... 84 95x 8555 + 0 5 
That statement is not, however, confirmed by any of the | Redeemable Threes...... 100... 887 8865 + 0 5 
very brief semi-official communications made to the Press, he ‘and-Halfs ......... ro + 104 70 104 70 ~ 
and, if true, would involve the closing of the agencies in Austrian Gold 4 eo 00 = ~ r a 0 + 040 
the East, to the existence of which the country attaches | Turkish Fours ............ 100... 152... 15 5 + 02 
great importance as a means of extending her influence in | Egyptian Unified ...... 500... 44125 ... 441 25 os 
ndia, China, and other countries where they are esta- | Bank of France Shares 1,000 ... 3,815 0 ... 3,730 0 + 8 
blished. - M. Rouvier, Minister of Finance, and his fellow- get ee a las 
, 9 . Crédit Foncier ............ 500 ... 1,300 0 ... 1,360 0 — 60 0 
members of the Cabinet, appear to be incurring a very | Paris Gas Shares......... 250 ... 1430 0 ... 1,437 50 — 7 
Grave eeperae in their zeal for the managers of the a Canal wiccsssceeees = ve ~ @ wn. es _ re 
i ft) tour, and the ; ‘ : ‘ . GMA .... eee eccecesereees ° 250... 23 — 
ai. on Tt het of the Copper Syndicate behind | northern Railway ...... 400 ... 1,760 0 ... 1,760 0 a 
them. it can scarcely be pretended that these measures are | Western Railw 
4 Wor “acer ‘ 1 WT -cooses 500... 965 0 ... 96250 + 250 
-taken inthe interest of the shareholders of the Comptoir. The | Orleans Railway ......... 500 ... 1,392 50 ... 1,387 50 + 5 0 
| t proceedings of the Government contrast with those | Eastern Railway ......... 500... 820 0 .. 825 0 — 5 0 
| formerly employ towards the Union Général when at the Scag pe opts aren B’. Se. SoS . 
ve irst rumours of embarrassments the police made a descent | gouth of Austrian Rail a Chi! oe 
‘ ° . 500... 22875 ... 220 0 — 1% 
Rests "4 on the offices, seized the books, locked the doors, and sent ! Société des Metaux...... 500... 30 0... lO 0 —80 0 
Hes! _— ae 
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The bank of Talvande and Co., of Le Mans, suspended 
payments last week, with a capital of six millions of france, 


|| in shares, half paid up. The disaster was caused by the 


failure of a speculator in wheat, to whom large loan 

been made, and who committed suicide. ibe oo. 
facturer, who had obtained credit from the bank to the 
amount of a million of francs, is also bankrupt. 

The revenue from indirect taxes in the first two months 
of the year exceeded the estimates by 9,041,800f, and 
the receipts in 1888 by 7,621,100f. The increase was 
obtained principally from Customs duties. 

The following was the value of the foreign trade of 
France in the month of February of the last two years :— 


ImPorts. 

1889. 1888 

Frances. Francs. 
Food ....... seeeseseeesens 111,558,000 ...... 132,057,000 
Raw materials......... 202,515,000 ...... 181,058,000 
Manufactures ......... 48,050,000 ...... 48,053,000 
| ERE EAE 10,025,000 ...... 890,000 
A RD 372,148,000 ...... 369,058,000 

EXPorts. 

1889. 1888 

Francs. Francs. 
MND secosketccebissveasks 47,448,000 ...... 46,909,000 
Raw materials......... 58,931,000 ...... 64,912,000 
Manufactures ......... 131,614,000 ...... 136,963,000 
MOMUNUI? Sos ehccsecenseaces 872,000 ...... ,006,000 
ORS oct ieadcueaakt 259,865,000 ...... 260,880,000 


The total imports in the first two months of the year 
were 677 millions in 1889, and 650 millions in 1888. 
As in January, there was a further decrease in food, 


j| and an increase in raw materials, manufactures remain- 


ing stationary. ‘The exports rose from 470 millions in 
1888 to 489 millions this year. Food increased 12 


manufactures decreased 6 millions. 

The imports of coin and bullion in the two months 
amounted to 32 millions of francs, of which 16 were of gold 
and 16 of silver. Compared with 1888, there was a 
diminution of 11 millions, consisting of 3 millions in the 
gold and 8 millions in the silver. The exports of gold 


| millions, raw materials 2 millions, and divers 10 millions ; 


| and silver were 35 millions in 1889 and 38 millions in 


1888. Gold, amounting to 15 millions, decreased 6 


millions compared with last year, and silver increased 3 
millions. 











The prohibitive duties on imports from Italy have pro- 


eattle as the imports showed but little falling off in the 
two months of the year compared with the same two months 
of 1888 under the old tariff. There was, in fact, a con- 
siderable increase in raw silk, while the imports of cocoons 
entirely ceased. In the article of silk, Italy rather benefited 
by the change, as she exported to France the silk instead 
af the cocoons from which it was obtained. The Italian 
wine trade, however, suffered cruelly, the exports having 
fallen from 13,746,656 gallons in the two months of 1888 
te 178,684 gallons only this year. 


| duced little effect on the trade in raw and spun silks and 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Beruiw, March 19. 

‘The private rate of discount has remained at 2 per 
cent. throughout the week; but the private discount rate of 
the Imperial Bank has been raised, and at the present time 
is 24 per cent. The last report of the Bank shows again a 
considerable increase in the stock of metal, Treasury 
notes, and bank notes ; but loans, discounts, and note cir- 
culation have declined. Daily liabilities have increased by 
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7 millions. Money in the open market is by no means 
stringent, though lenders are a little more reserved. 
Foreign exchanges are about the same as last week. 
Throughout the whole week business on the Stock 
Exchange has been depressed, and rather irregular, the 
immediate cause of this being the uncertain condition of 
affairs in Paris, combined with the a of 
revious operations in the Berlin share market. ‘The present 
vel of quotations appears untenable, which constitutes the 
germ of much anxiety. That the depression is also strongly 


felt in the market for Funds is but a natural result. In 
the early part of the week 


tions, and the result of the week is undoubtedly an increase 
in the total amount of Russian Funds and bonds held in 
this country. According to plausible reports, the conver- 
sion of the loans of 1870-3 has been postponed until the 
sky has cleared up in Paris. It is generally thought 
that Russia aims at unifying her 5 per cent. and railroad 
debts, and converting them all into 4 per cents. The amount 
of this transaction is estimated at, altogether, 1,340 million 


marks. With a peaceful foreign policy, and a good under- 


quite feasible. There can be no doubt that the banks and 
bankers here are neglecting nothing which may be ted 
to contribute towards a renewal of the former close relation- 
ship with St Petersburg, and in order to hold out an 
additional attraction to the latter, it is even hinted that, 


lung would again be among the issuing firms. The 
hint is vague, however, for the interpretations of so 
stretched an expression as “ under certain condi- 
tions” vary a good deal. There could be -no talk 
of a participation of the Seehandlung in a Russian 
loan, unless the Imperial Bank had withdrawn its decree 
against advances on Russian loans, of which there ap 

no chance at the present time. Still all efforts of our 
financiers to re-establish their former close relations with 
Russia are entitled to attention. The Aausse part 
are at present acting on a sort of policy “of a masterly 
inactivity,” they wait for a chance, and limit their opera- 
tions to the defence of the present level of quotations. But 
they give us their opinion that another advance in bank 
and mining shares is only a question of time. The 
baissiers, of course, stand on the opposite ground, and it 
is difficult to discern which of these parties stands 
the best chance. The most efficient pidce de résistance 
is the unwillingness of the public to sell, and their 
unshaken belief in an improvement which will enable them 
to realise with advantage, or at least without a loss. If 
the present transactions and condition in the market were 
considered by themselves, the opinion arrived at would be 
much less favourable, for the market is depressed, and & 
large proportion of the loans which have been issued 
recently are objectionable on various grounds. 

The Committee of the Stock Exchange is again consider- 
ing a reform, it being proposed to raise the limit of capital: 
required of a company applying for a quotation on the 
Stock Exchange from one million marks to two millions ; 
some recommend even an increase to three millions. [I 
do not think the committee will adopt either of these 
propositions, for it would be easy for any founder of 
companies to make adequate arrangements. Already 
now all sorts of means are resorted to, to make up the 
required million, and the best thing to be done in order 
to enable the public to protect themselves is the stipulation 
that a more circumstantial prospectus shall be published 
at least a week or two before the issue. Another grievance 
is the practice of locking up the shares subscribed for until 
two or more weeks after the subscription. This has greatly 
contributed towards the present high quotations, which are 
recognised as untenable, for the most part, by everybody. 
This week the practice has been abandoned in a single 
case for the first time, and the immediate result was a 
decline. 


The official statistics about the emigration from Germany 
during recent years are as follows :— 


Numper of Emicrayts to Counrrres Across the Sza. 





WE Silas WD i ven 149,065 
2OBF - ....cccceves 104,659 a Sichisesenge 1 
ae a eC ne 
Abouth nine-tenths of the total number of emigrants have 
gone to the United States. : r 
The ion in “futures” in the coffee market, 
Hamburg has led to a powerful opposition, and the 


arliament has submitted the petitions to abolish this 
: lation to a committee. It is of public notoriety 
(and in the Economist I have several times referred to 





the subject) that the coffee speculators in Hamburg devoted 
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amounts of the Russian |} 
loan of 1880 were bought in Paris at favourable quota- || 


standing with Germany, our financiers think this peers : 


under certain circumstances, the Royal Prussian Seehand- |f 
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themselves last year to excessive speculative ions, | employment of these children. The above stated 8,294 
and there are not.a few chambers of commerce w i re 





, being | ¢ being distributed over 4,187 manufacturing con- 
equested by Prince Bismarck to state their opinion, have | cerns, the annual savings of each concern would amount to 
replied that the interest of the country demanded 


about 200 marks. A year ago the Reichstag a 
the abolition of the transactions in “futures,” and the | motion forbidding the employment of children below 14 
exercise of a sharp control over the “ Waaren Liquida- | years of age, but the Federal Council of the Empire 
tions Kasse ”(clearing-house for goods) in Hamburg. In | declined to approve of it. The reports of 57 “ Bernfs- 
the latter place opinions differ, but there is good reason to | Genossen ten” (associations of employers, according 
believe that the speculation in “futures” is supported by | to their line of trade) deal with the wages paid in the 
many able advocates. The result is uncertain, although years 1886 and 1887, whilst presenting a general report 
the wes i of the members of the Reichstag are | upon the insurance of working men against accidents. 
su to be in favour of abolition. ese 57 reports state that the average amount of wages 
or some years the abundance of money has sought and | they paid in the year 1886 was 6523 marks, and 6314 
found employment in mortgages, and the flourishing build- | marks in 1887 per capita. The decline was particularl 
ing trade done in Berlin and in the other cities, in fact, all | remarkable in the textile and leather trades, and also wit 
over the country, has promoted this way of investing money. | the makers of musical instruments, who all did a large 
For several years past, however, it been difficult to | export trade. The wages in the sugar trade, however, 
obtain mortgages on good real estate, the supply of capital | have risen, in spite of the declining export. 
being very large. In 1888 the supply greatly exceeded the 
demand. The rate of interest was about 3} to 4 per cent. —— 
for first-class investments. The difficulty is greatest in deal- 
ing with smaller sums, because the increased value of real AUSTRIA. 
estate admits of placing large sums on second mortgages. (FROM OUR SPECIAL CORRESPONDENT. ) 
Transactions in mortgages on country real estate were not Vienna, March 18. 
ee owing ap iene Snr organisation of the} ‘he crisis in Paris continued to make its influence felt 
Section. diectal oat ty Eas Hag 8 soniaiile at our bourse all last week. Quotations underwent great 
of mutual responsibility. These are of old standing in changes, and the prices of the majority of our speculative 
Prussia, and have proved to be most beneficent. It would | and investment securities have again fallen, although not 
be worth while to enter into a detailed description of their | so considerably as during the previous week. Some im- 
organisation, functions, and results. Second mortgages ssion was produced by the resolution of the syndicate 
were not as numerous as in former years; the rate of anes Paton | ‘Postsn t b 
interest was 5 to 44 per cent. First mortgages were to postpone the emission of the new ussian oan, because 
entered at 3} per cent., which is the rate of the above- | this measure showed how serious the situation really was, 


mentioned “ Landschafts-Kassen.” Nearly all the mort- | and was an eloquent warning to all. Thanks to this warn- 
gage banks and the other financial institutes exclude 


; ' ing, the first half-monthly settling-day of the Vienna 
investments on the real estate of manufacturing and other | jourse went by without creating a disturbance. The rate 
trade concerns. a ways of this kind could be fj t f , ti peg cgi 
responded to only by the issue of preferred bonds. Some | ° interest for prolongations to the end of the 


investments on good real estate were made at 44 per cent. | Varied between 14 and 34 per cent. The favourable ten- 
The large supply of capital has reduced the average rate of 


- dency produced by the brilliant balances of the Vienna 
pec tarty rcent.,and the pin <n “ the aa of | banks with their solid reserve funds was, it is true, stopped 
speculators have imparted apowerful stimulustothebuilding | - | . , anxieties called forth 
trade. A number of joint-stock companies have acquired in the act of growing, although ” nore cal a 

extensive properties in Berlin and near the outskirts, The | PY the events in Belgrade have somewhat given way, 


value of real estate has risen and is still rising. Salesand | because the belief gains ground that even the Radicals 
resales are inereasing. During the last two years house 


; t who are now in power are not prepared to side with Russia 
rents in the suburbs of Berlin have risen from 25 to 33 | in all things, but are patriots who put the independence of 
er cent. It seems that the owners of houses yielding very | Servia before everything else. It is worth noting that the 
gh rents are satisfied with an annual rate of interest of | fall of prices extends to all kinds of securities, not only 
about 5 per cent. on their invested capital, whereas the | Rente, but bank and railway shares besides. ' 
business of house-letting appears to yield more in such The controllers of the Austrian State debt intend letting 
cases where the annual rent is about 1,800 marks. ‘his | the creditors of the gold Rente and debentures of the 
means floor rent, not the whole house. Asa rule, thereis | Austrian Western Railway choose on Ist April next 
a scarcity of moderate and small dwelling-houses in | whether they prefer receiving their interest in gold or in 
Berlin, speculators building for the most part large and | notes, according to the price quoted in the official price- 
pretentious houses. The labouring classes and people with | list for the Austrian 8fl pieces (20f). 
| small incomes are not well housed, and there is more than | The Anglo-Austrian Bank has published its accounts for 
one chance for a concern which would undertake to build | 1888, which show that when taxes, &c., have been paid, 
small and cheap houses in the vicinity of Berlin within | the net receipts have increased to 1,269,716fl, that is, 
the reach of the railway and tramway lines. 242,988fl more than in 1887. The meeting of the share- 
The Grand Duchy of Luxemburg will, in all probability, | holders will take place on the 4th April. i 
offer some openings to the 2 of German trade and| ‘he Austrian rifle manufactory in Steyr has received a 
commerce. — We have already heard of several iron and | second commission from the German Imperial Government. 
steel establishments to be started there, which after all is | Besides the 250,000 repeating rifles on the Austrian Mann- 
quite natural, since Luxemburg iron stands in high | licher system, 150,000 more are to be made. ‘The German 
ation. The convention concluded in 1842 between | Governmenthasordered 450,000rifles of this systera from the: 
the German Confederation and Luxemburg declares that | machine manufactory in Berlin, which made all the tools 
joint-stock companies in both countries are to be treated | for the new Hungarian Arms Manufactory, and which quite 
on an equal footing, requiring no special recognition by 
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ee lately purchased the German Mauser Ritle Manufactory at 
the respective Governments. The financial results of the | Oberdorfa, N., for three million marks. 
Luxemburg railroads, which are under German administra- | The Austrian cotton manufacturers have lately held # 
tion, showed a considerable increase in 1888. meeting in Vienna, at which 72 firms, with 35,000 power 
Some facts about the employment of children im | looms, were represented. They resolved to found a Union }j. 
German manufacturing establishments may be read with | with the aim of bringing to the notice of the Government 
interest. In the year 1886 the total number of children | and the Parliament difficult Customs questions, thé 
between 12 and 14 years of age employed in manufac- | improvement of legislation for manufactures, disadvantages 
turing concerns throughout Germany was officially stated | of manufacture and sale, &c. 
at 18,895, of whom 8,294 were employed.in the king-| The Vienna brick and tile manufacturers have formed 
dom of Saxony. Statisticians report that the em-|a ring by which the total production of bricks is limited to 
ployers save about 829,400 marks annually through the a 














260 millions a’ year. 
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Navigation in Fiume has increased siderably during 
1888, as the following figures will A oa P 











Ships. Tonnage. 
| ___ Pe Ree ep me eg ast 10266 ......... 1,556,327 
a bikes Tish < Otbdesead cok rt binds « cil earth 
Seas 2 meee es RR cr rte aN 
ea a RR a Toe. bsecncs 1,272,673 
jj ‘The number of ships that entered port were :— 
Laden. | Empty. Total. 
Number,| Tons. | Number, Tons... Number,.! Tons 
Steamers ...| 1,690 (41 ‘ 
Bailing boats 5,953 1,038 236,231! 2,728 652,184 





1,857 | 59,890 567 | 68,710 2,424 | 128,600 


3,547 475,843! 1,605 |304,941) 5,152 | 780,784 























Those that left the port of Fiume in 1888 were :— 


| 
Laden. | Empty. Total. 
Number.) Tons. | Number.| Tons. | Number.! Tons. 
Steamers ++-| 1,904 552,104) 786 | 92,638) 2.690 | 644,722 
Sailing boats) 1,927 111,729; 497 ‘| 18,072, 2,424 | 129,801 


3,831 (663,833 1,283 |110,7101 5,114 | 774,543 
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Dr. Mandello’s “ Hungarian Annual” for 1888 contains 
an interesting account of the progress of industry in 
Hungary. This country, which some twenty years ago was 
an essentially agricultural land, is now beginning to develop 
a thriving industry. ‘The inspectors’ reports show that 
there are 988 manufactories, with 63,000-horse power 
engines and 90,000 workmen employed. Most of these 


jj concerns are perfectly well able to export and pay good 


dividends. Thus, petroleum-refining establishments show 
20 per cent. net profits ; metal goods manufactories and 
iron foundries, 10 per cent. Formerly the steam 
flour mills had the highest dividends, from 25 to 40 
per cent., but the German Empire’s high tariffs have 
considerably reduced these profits, as, indeed, German 
mills have suffered also. The most important indus- 
trial establishments in Hungary are the machine manu- 
factories which produce machinery for steam mills. 
The steel rollers, to the number of 20,060, are spread all 
over the world, and the chief establishment of the kind pays 
a dividend of 14 percent. The railway car manufactory of 
Budapest provides all the railway cars not only for the 
Hungarian lines, but also for the Servian. The electric works 
of Budapest have solved the question of transmission to 
great distances by the invention of an apparatus, by 
which power can be delivered at a distance of 40 English 
miles, with a loss of only 10 per cent. in the trans- 
mission. ‘This manufacture is the most important in 
the whole Empire, and it already furnishes 108 establish- 


jj ments with electric light, viz., 560 are lamps, and 54,000 
{| incandescent lamps. At present a central light station is 


being built in Vienna, and similar arrangements have been 
carried out by the firm in Rome, Lucerne, Barcelona, 
Moscow, and many smaller cities of Austria-Hungary. 
There is now a plan for establishing sugar manufactories 
with German capital in Hungary, the Government having 
promised certain advantages and facilities. ° ; 

The complaint of the Austrian Consuls in India regarding 
the character of some of the goods exported to that 
country, as mentioned in the Economist of last week, has 
caused the exporters to hold a meeting and make a protest. 
They think that the assertion must be a mistake, and that 
certainly it does not apply to all goods exported. They 
hope that the Consuls in Bombay will mention the specific 
cases which induced them to complain. 











Correspondence: 
THE DEATH DUTIES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—That there still remain. important differences 
between the measure of the death. duties on real,and. op 
‘personal property is beyond dispute. In this respect those 


that ommcrpenis anneepnais inners aes 





duties do not stand-alone and it, will doubtless be ape : 
of 





ail nana. TE 


——— eS Sey ae your permisaic 

not, however, on this, at I 2 2 on.1 
say a, word. or two, but, rather. on. the purely arithmetica 
aspect in which. the, subject. is presented in your, issue. of 
the 16th inst... Is it. the, fact “free personalty not 


et 


subject to any) settlement, still, pays. r five times as 
much duty as.real estate,on descent to alineal suceessor.”’ ? 


It is to. be. observed, in the first place, that free. personal 
property does. not now. contribute 3 per aby iy way, of 
pro duty, to.the. Imperial; Exchequer,, but only 1} per 
cent. The other 14-per cent. is. part of the contribution of j 
personalty to local expenditure ; and, in the consideration | 
of the incidence. of the Imperial death duties, it. ought no | 
more to be placed;to the. credit of, personal property than 
ought local rates.to the credit of realty if the. burden of the 
income taxes were being estimated. For convenience, 
wal ROPER GEERT e share of its contribution to} 
ocal. burdens. until it passes on. the occasion of death; but f 
the 14 per cent. is, nevertheless, a. payment for local and j 
not, for Imperial purposes, and, ought to beso. regarded. It} 
is perhaps unfortunate. that have not been taken, to }} 
emnenes the destination of what. may be called the two 
probate duties, either by means of separate and special 
stamps or otherwise ; but, the. fact. remains that personal 
property now pays, on the death of its.owner, a contribu- 
tion of no more than. 1} per cent, to the Imperial revenue. 
My second observation is this, that the conclusion above. 
quoted from your columns is based entirely upon a sup- 
posed case of “land of the net value of £10,000, with a net 
rental of £300 a year.” To assume that real property is 
in the aggregate worth 33% years’ purchase of its net revenue 
is clearly wrong. Such a proportion must be true of a 
fraction only of the property passing by succession, and it 
would probably be over the mark to say that the real pro- 
portion of the income upon which the charge to succession 
duty is based is more than 1-20th of the capital value, 
when all freehold houses and tenements, agricultural lands, 
let or expired leases, and other important classes of real 
property have been taken into. account. 


Much more might be said before it could be fairly claimed 
that all necessary materials for an accurate comparison were 
available, but a reduction of half the burden of the probate 
duty, and an increase of two-thirds in the weight of the 
succession duty are sufficient to reduce the burden of the 
Imperial death duties on real estate from five times that 
on free personal estate passing to lineals to less than 
one and a-half times. 
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| 





It is, perhaps, a pity that even this inequality, arising, 


as you point out, from the fact that real estate is assessed 
on the capitalised value of an annuity for the life of the 
successor, has not been removed ; but the anomaly is not 
of a very momentous character, and its redress would yield 
no large profit to the Imperial revenue.—I am, Sir, your 
obedient servant, F. 


[(“F. S. 8.” assumes that our article proposed to deal with 
the whole subject of the relative incidence of taxation on 
real and personal property, while in reality its scope was 
strictly confined to the death duties. The fact that half 
of the 3 percent. probate duty is to be devoted in future 
to local purposes does not alter the fact that the full 3 per 
cent. duty still remains payable on unsettled personal 
property. If we had wished to deal with anomalies in the 
stamp duties generally, we could have pointed out that 
while it is possible to settle a landed estate worth a million 
of money on payment of a 10s stamp duty only, no less 
than £250 stamp duty is parte on a settlement of 
personalty of one-tenth of that value—£100,000. The 
stamp duty on a settlement of personalty is 5s per cent. ; 
there is no ad valorem stamp duty on a settlement of 
estate. All this, howeyer, we omitted, as, well as the pay- 
ment of rates by realestate. “F. 8. 8.” objects to our 
estimate of a net rental of £300 on land of the net value 
of £10,000. It is very difficult to know what is the right 
percentage to take. That which we adopted we based upon 








. 





very careful inquiries from land agents and others, whose. 
pe th is that. 3. per. cent. a] round is the utmost that, 


land nowadays —Ep. Boox.] 
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TO THE EDITOR OF THE BCONOMISET. 

Sm,— Your  oraresctbetian penned this —— sro 
appropriate, and it es a duty to press sub) 
upon public opinion, and sepackall upon parliamentary 
men, for the tendency of official action, as. shown in the 
changes of recent years, has been not to mitigate, but to 
aggravate the anomalies of the death duties. 

As a provision for the share of local expenditure assigned 
to the State, Mr Goschen pledges a half of the produce of 
the probate duties. A tax which is to constitute the 
certain and ent source of funds required for a 
definite expenditure should be so we Prrancent er just in its 
nature and constant in its amount as to ensure an 
invariable provision. But the probate duty sins against 
both these requisites—it is oppressive in its nature, and 
where the oppression is felt the tax can be evaded. 

The probate duty was originally (1694) a 5s stamp 
certifying the title to administer the property, whatever 
its amount ; this small c , raised in 1698 to 10s, lasted 
until 1779, when an ascending scale of tax was adopted, 
and was gradually increased, until the trivial stamp of 
authenticity is superseded by the existing charge of 3 
per cent. (divisible as 2 per cent. for probate duty, and 
1 per cent as legacy duty, where lineals are concerned). 

A charge of 3 per cent. upon the corpus of his property 
at the death of the head of a family is an oppressive 
burden upon his successors, for which I can find no 
justification. A State income must be provided. (ood ; 

ut it should be provided by the aggregation of a definite 
portion of each individual income. The income tax 
rightly administered should leave no plea for depriving a 
family of a portion of their property, to the serious incon- 
venience of its members. 

The State has indeed constituted itself joint heir to the 
property of all deceased persons, but at its first appear- 
ance in that character in 1780, it respected as inviolable 
the claims of wives, husbands, and children. _ It first, in 
1805, levied a legacy duty of 1 per cent. on lineals, and in 
1815 the scale of charge was settled as it stood until 
Mr Goschen last year raised as you describe, the death 
duties by additions which bring neither simplicity nor 
symmetry to the scale, and wholly fail to equalise the con- 
flicting imposts upon realty compared with personalty and 
upon settled as compared with free tenure of either real or 
personal estate. 

The legacy scheme of 1780 is infinitely preferable to that 
of 1805, constructed under the dire necessity of providing 
for costly wars. 

Finance Ministers, when a crying anomaly is forced 
upon their notice, meet it not by removing the specific 
defect, but by creating another to balance it, and thus the 
too favourable treatment of real compared with personal 
9 has been met, not by lifting a load from personalty, 

ut by adding to the burden upon realty. 

No tax can be deemed satisfactory which can become an 
optional tax to any great extent. The notice of Lord 

ortman’s will in the Times of 25th February gave as the 
value of his personal estates £244,092, and a letter in the 
same paper commented on the discrepancy between this 
amount and the £3,000,000 which Lord Portman had to 
leave. The letter-writer had overlooked the significant 
expression cited from the will, “Whereas I have by the 
system of self-denial......... been able to add to the for- 
tunes of my younger children, and have also made gifts 
to others of the sums which I should otherwise have be- 
queathed to them, &c. 

Lord Portman gave his children and others the sums 
which he would otherwise have left them. If he gave away 
£1,000,000 he saved 3 per cent. for his family, and he may 
very naturally have preferred that the £30,000 saved from 
oe — _ mosis oe aneree by co descendants 
rather en in the insatiable maw of th 
Inland Revenue. — , 

What Lord Portman did other men may do in their pro- 


portion ; but clearly (and this intensifies the wrong) it is 
the richer men who are the best able to follow his example. 
_ The present scheme of probate duties, especially as to 
lineals, is wrong, and should be re-cast. 
The differential treatment of free and settled property 
has been a ae source of confusion, and chouldl be 
abolished. If the State is to claim a fraction of every dead 


man’s property—that fraction should not be subject to 
other variation than that which depends upon the relation- 
ship of the successor. Whether the successor has a life 
interest only or is absolute owner of the property ought 
not to affect its contribution to the revenue. No man 
can have personally more than a life interest in anything, 
and the restraint upon his disposition of a property neither 
lessens it value, nor of necessity impairs his enjoyment of 
it. The mitigation of the death tax upon settled realty 
is justified by the difficulty of pres | the necessary 
sum for its discharge, even with delayed payment ; but | 
this argument merely proves the unsuitability of death 
duties on property as an i app source of public income, 
and the difficulty should met by reducing the duty 
itself. . 
Yeur article will, I trust, attract the attention and enlist }} 
the energies of some competent Members of the House of 
Commons, who may persuade the Government to make an | 
effectual reform in this important department of our fiscal 
system.—I am, Sir, your obedient servant, 








ADDINGTON. 
4 St Helen’s place, March 16, 1889. 





MR PLIMSOLL AND LLOYD'S. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Mr Plimsoll has persuaded himself, if not his:| 
readers, of a remarkable difference between fire and marine 
underwriters. It is to the interest of the former to have 
few fires, and therefore they are very useful; the latter | 
“never dream of instituting any inquiry into the state of 
a ship......... their interest is dead against it, as they can 
always, and always do, recover any losses in the shape of 
higher premiums.” Does Mr Plimsoll think that fire | 
premiums are fixed by some power higher than the com--} 
panies, and that the margin between these premiums and | 
the actual losses are the companies’ profits, whereas marine: } 
underwriters vary premiums according to their own will? [ 

To abolish Lloyd’s is with Mr Plimsoll a means to an jf 
end. He wishes to strengthen the sellers of insurance 
against the buyers. Free competition among sellers has 
made the buyers of insurance too independent, and_ the 
way to give the companies the whip hand over them is to 
do away with private underwriters. He compares the 
relative strength of buyers and sellers of the two kinds of 
insurance, fire and marine. A fire company is strong, its 
customer weak ; a shipowner, he says, is “ very strong, 
“the unassociated underwriter impotent.” This supposed 
weakness of a Lloyd’s underwriter I endeavoured last 
week to show to be fanciful, but accepting it for the 
moment as a fact, let us follow Mr Plimsoll’s argument.. 
Let us get rid, he says, of individual underwriters, and 
work our marine companies on the model of our fire com- 
panies. And in what important respect he would have 
the fire companies imitated Mr Plimsoll leaves us in no 
doubt. And here is, I suppose, the pith of the article in the 
Nineteenth. ‘ 

Tariffs of rates, or rather the strict tariffs with 
penalties, known to the fire companies do no exist. 
among marine companies. Each underwriter is free to 
accept or refuse a risk according to whether or not there 
is, in his judgment, a profit in it at the premium offered. 
Mr Plimsoll would like to see this individualism give place 
to a system of tariffs. And I am not prepared to deny that, 
if competition could be sufficiently curtailed by the perma- 
nent suppression of either Lloyd’s or the companies, It 
might be possible to establish and maintain tariffs ; and as 
no man relishes too much competition in his own trade, it 
it possible that the underwriters whose lives were spa 
might view with equanimity the slaughter of their brethren, 
But in the interest of what Mr Plimsoll and the country 
have at heart—the diminishing of losses at sea—would the 
substitution of the tariff system for competition be a con- 
summation devoutly to be wished ? 

In considering this question, we must keep in mind the 
wisdom of giving the good and careful owner the full 
benefit of his care and expenditure, and of avoiding what 
Mr Plimsoll rightly deprecates, that underwriters should be 
“ indemnified for their losses on bad or carelessly- 














ships by the high premiums paid on all ships.” Now, Sir, 


Iam not going to discuss the advantages and disadvan- 
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tages of fixed tariffs, alterable only by the consent of all 
jj the companies, or a ergs them. They have advan- 
and disadvantages. But I do not think the warmest 
friend of the system will claim for it the power of dis- 
covering and rewarding the particular care we wish to 
jj encourage. How isa tariff formed? Mr Plimsoll tells us. 
Many risks of a particular class, extending over a long 
period, are brought together into one account ; the losses 
upon them are ascertained ; and the total of the losses, 
divided by the sum insured, gives the rate of premiums. 
If it were possible, in forming your “classes,” to take eve 
element which goes to make up the character of the risk 
into account, your rate of premium would be a fair 
one. But this is just what can’t be done, and which 
there is no attempt to do by the fire companies. Physical 
properties alone determine the class in which a particular 
risk shall be placed ; the moral hazard, though a powerful 
fact, is ignored : this no tariff can appraise. But this is 
the very element, too ethereal to be discovered by the 
rough methods of a tariff, which we wish to discern and 
give true value to in assessing risks. Your tariff “class ” 
consists of good, bad, and indifferent owners, careful and 
careless, rich and poor, successful and unsuccessful, and 
the average premium you deduce therefrom is excessive on 
the good and careful owner and inadequate to pay the 
losses of the careless. No, the action of a tariff is not 
what Mr Plimsoll seems to imply ; it is not even neutral, 
it is positively against discrimination in the characters of 
the buyers of insurance. If after the change which 
Mr Plimsoll desires had taken place, a good owner were 
to complain that he had to pay tariff rates, what answer 
jj could his company give but, ‘“ We admit your losses are 
below the average, and if we were free we would accept 
lower premiums from you than from others, but the com- 
nies generally have bound themselves to a fixed minimum. 
Vou are but paying for bad owners.” 

Mr Plimsoll may ask, Is greater weight given to the 
|| moral element now? I answer, Yes. Underwriters know 
the difference between one owner and another, and the 
ownership of a vessel is an important factor with them in 
valuing a risk. The consequence is, that you may have 
two vessels of the same sy in the same trade and 
carrying similar cargoes, but differently owned, on one of 
which the premium will be 20, 30, 40, or 50 per cent. 
more than the other. The good owner gets the reward. 
Mr Plimsoll thinks underwriters might make suggestions 
to owners on the management of their ships. It is a 
pretty broad hint to an owner that something is wrong 
when he finds himself charged more than the average pre- 
mium. Mr Plimsoll, I think, will have to show some 
better reason for abolishing Lloyd’s than his desire to 
establish tariffs of rates.—I am, Sir, your obedient servant, 

Cornhill, March 21st, 1889. Jas. Gre. 
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THE SUGAR CONVENTION. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—There is one point in the sugar controversy, and to 
| my mind the most important, which seems to be too much 
overlooked, and that is the uncertainty which bounties 
introduce into trade. With a permanently fixed bounty 
we should at all events be able to realise our position, but 
a bounty constantly changing through the rivalry of nations 
is destructive of all confidence in the trade which it affects, 
and without such confidence capitalists close their purses, 
Take away the uncertainty, and with the present progress 
of science we shall see such a development of cane cultiva- 
tion as will remove all fears of an under supply of sugar 
in the future at prices within to-day’s quotations. And 
the fact of this full supply being based on natural causes 
is the only sound guarantee for permanently moderate 
rates. 

I trust and believe that through the Sugar Convention 
this most desirable end will be attained. What is the 
meaning of the Convention ? : 

It is that continental nations, seeing the difficult and 
almost impossible position into which they have drifted 
through rivalry in bounties, appeal to us, as the largest 
consumers of the bounty-fed article, to make use of the 
strength of our exceptional position to bring back the 
sugar trade to a natural condition. If the same appeal 


oo 


Qi 








were made to us in regard to a political complication, the 
country would be unanimous in answering it. 

Why should not the same feeling prevail as 
commercial difficulty, ially when its removal ¥ 
both directly and indirectly our colonial and heme 
industries ? 

There is another point in the controversy to which you 
will perhaps allow me to allude. It isthis. Weat nt 
see our American friends puzzled with the unusual dieulty 
of having too much money. They have a surplus of over 
20 millions sterling, and this surplus continues to increase. 
Their problem isto get rid of it without reducing the pro- 
tective duties on oe If these 20 and more millfons 
should be employed (the thing has been suggested) in 
giving such bounties to shipping and to the export of 
cotton goods as would annihilate our naval supremacy and 
reduce Lancashire to starvation, should we allow it ? 

_If not, why encourage such a course by tolerating®’a 
similar system as regards our sugar industry? FX . 

I am satisfied that the question now before the nation 
goes far beyond a single and comparatively small industry, 
and that our trading classes are beginning to see it jinSthis 
light.—I remain, Sir, your obedient servant, 


C. CzaRNikow, 
London, March 19th, 1889. 





FOUNDERS’ SHARES. 


TO THE EDITOR OF THE ECONOMIST. 


Sm,—I should have been as content as Mr Johnston to 
let this corrrespondence stand as it is if he had treated my 
last lecter fairly. He has, however, either misunderstood 
or wilfully misrepresented me, and I must therefore ask 
you to permit me a word in reply. 

Neither in words nor by implication did I commit 
myself to the absurdity which he attributes to me. He 
arrives at it in his own peculiar way, how I do not know. I 
plead, he says, that “because apples are a temptation to 
small boys therefore apples should .be abolished.” He 
might as well have accused me of saying that “ because 
money is a temptation to grown men, therefore money 
should be abolighed.” I said neither the one nor the other, 
What I did say was, in effect, this: ‘* Money is a tempta- 
tion to grown men very much as apples are to small boys, 
and as no one in his senses would permit an apple-tree to 
grow in a playground, so will wise men object to founders’ 
shares in a board-room.” In either case a direct incentive 
to evil exists. We have no right to deliberately place 
temptation in the way of anyone, whether director or 
schoolboy—it is neither scientific nor sensible, on the 
contrary, it is wrong. 

Directors ought to be remunerated for their services, but 
they ought not to be allowed to have interests opposed to 
those of the shareholders whose affairs they manage. At 
least one large company with which I am acquainted has 
been brought to the verge of ruin through its directors 
being “founders,” and yielding to the temptation to which 
I have drawn attention.— Your obedient servant, 

March 16th, 1889. A Cautious Broker. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 








First 
Capital Payment Purther 
Anetentions, Thereon, asta vin 
£ 
Amount previously subscribed............ 51,849,210 
Issues of the week— 
Bellite Explosives (L.) £5 shares ..,...... 146,000 ...... 29,000... 116,000 
British Medical ringed £ishares...... 12,000 ...... 6000. ...... 6; 
Carenero Railway a avigation (L.) 
6 % Debentures for £303,400 at 85%... 257,890 ...... 75,850 ...... 182,040 
Chignecto Marine Transport Railway 
(L.) £20 SMArOS ......06 ee creeseereereeeenees 300,000 ...... 75,000 ...... 225,000 
Concessions Trust (L.),58 shares ....... 99,750 ....., 39,900 ..... 59,850 
Dublin and Belfast Aerated Bread (L ), 
£1 shares ......... pracdbssencssacens sedsveesece - SOYOOD 's..406 18,750... 56,25 
Foreign and Colonial Debenture Cor- : 
poration (L.), £10 shares .............+. 999,000 ...... 99,900 ....... 899,100 
London Trust Company (L.),£10 shares 
BE WOR cc cco. 0:0. nennninincseséstiesissene AN Sok ia 250,000 ...... 800,000 
Ditto, 4 % Debenture stock ......... 300,000 ...... 60,000 ...... 240,000 
Oriental Bank Estates (L.), 44 per Cent. 
Debentures ............00+ eseseceseve esses ces 150,000 ....., 37,200 ...... 112,500 
United Lankat Plantations (L.), £1 
GRIEG cevcssnncsd; cener:.prsupgmonsecqtttiinaeciad :. SOT eed 66,667 ...... 66,667 
Datel BOG WOOK Gisiesc ns: toesecinnssven tes 3,521,974 
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Depfechenined odin Tetel qubacetiied tor youn PUBLIC INCOME AND EXPENDITURE. 
ARES w+ SERTLABE | 1888 ons wnenerneneennes 160180008 | TR following are the receipts on account of revenue 
a 2aa66 000 | 188600000 ator’ | between Apel 1 and March 16, 1889, and during the 
= ena jt 77,972,000 ~—_ | week ended March 16, compared with the corresponding 


We have received the following prospectuses :— 


British Medical Food Company (L.).—Capital, £40,000, 
in £1 shares. Issue of 12,000 preferred shares entitled to 
a preferential dividend of 10 per cent. The company has 
been formed to manufacture medical and invalid foods and 
other preparations, and for working a new and improved 
method for the manufacture of compressed bakers’ yeast. 
The purchase price has been fixed at £30,000, payable 
£2,000 in cash, and £28,000 in fully paid deferred shares. 
The list ef applications will close on Monday, 25th inst. 

Carenero Railway and Navigation Company (L.).— 
Issue, £303,400 Six per Cent. First Mortgage Debentures. 
These debentures, it is stated, have the security of a 
guarantee by the Venezuelan Government, viz., first annual 
interest amounting to £21,000 per annum in respect of the 
existing railway from Carenero to San José from the date 
on which the company takes possession of, and commences 
working the railway ; and secondly annual interest amount- 
ing to a further sum of £7,000 per annum when the com- 
pany has constructed and opened for public traffic an 
extension of the railway from San José to the foot of the 
Sierras (about 30 kilometres in length). These guarantees 
are for a period of 99 years. The price of issue is 85 per 
cent. 

Concessions Trust (L.).—Capital £100,000, in 400,000 
shares of 5s each, of which 1,000 shares are founders’ 
shares. ‘The company has been formed for the purpose of 
conducting the business of a general trust company. In 
addition to other securities, the company will invest in 
shares of new enterprises, and also concessions in respect 
of home, colonial, and foreign public works. 

London Trust Company (L.)—Issue of 100,000 shares of 
£10 each, at £10 10s per share, and £300,000 Four per 
Cent. Debenture stock at par. This trust, it is stated, has 
been formed on the principle that has been adopted with 
considerable success by Kes. a companies—that of averag- 
ing investments, and of dealing generally with stocks and 
securities. The shares, when fully paid-up, will, by resolu- 
tion of the board, be divided into 60 per cent. of preferred, 
and 40 per cent. of deferred stock. The profits available 
for dividend will be applied as follows, viz.: 95 per cent. in 
payment, firstly, of a cumulative dividend at the rate of 4 
per cent. per annum on the preferred stock, and, secondly 
(subject to the provisions for reserve contained in the 
articles), of dividend on the deferred stock, the balance of 
5 per cent. will be paid to the directors by way of remunera- 
tion, in addition to a fixed salary of £2,000 per annum. 
The premium charged on this issue of shares will be 
aad to the reserve fund, subject to the payment of the 
expenses of the formation, &c. 

Oriental Bank Estate Company (L.).—Issue of £150,000 
4} per Cent. Mortgage Debentures, forming a first float- 
ing charge on all the company’s property. The principal 
is payable at par on October 1, 1920, or previously, at the 
option of the company at 110 per cent. The company, it 
is stated, has been in operation since June, 1886, and has 
regularly paid dividends at the rate of 7 and 5 per cent. 
per annum respectively on the preferred and ordinary share 
capital, and through the economy now proposed to be 
effected by the issue of debentures, the prospectus of the 
ordinary shareholders will be correspondingly improved. 
The company’s paid-up capital amounts to £431,166. 

United Lanket Plantations Company (L.).—Capital 
£400,000, in £1 shares. First issue, 200,000 shares. The 
company has been formed to take over as going concerns 
the tobacco estates of the Lankat Plantations Company, 
Limited, which contain about 16,000 acres of tobacco land 
situate in Lankat, Sumatra, and also to purchase other 
estates in Sumatra, and in British North Borneo, as oppor- 
tunities may occur. The consideration to be paid to the 
old company is £176,000, of which £66,666 will be in fully 
paid shares, and the balance in cash. This will leave 
£84,000 for working capital, including the estimated cost 
of the 1888 crop. Of the remaining shares 66,334 have 


already been applied for, and 67,000 are now offered for 
subscript on. 
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periods of last year :— 
REVENUE AND OTHER RECEIPTS. 












































Estimate | 1, — 1, Week Week 
for the to | 1887,to | Ended | Ended 
Year Mar. 16, | Mar. 17, | Mar. 16, 17, 
| 1888-89. 1889. 1888, 1889. 1888. 
Balance on ist April, 1888— | bu) 8 £ & 
Bank of England .. ......... 6,631,669, 4,977,880 
Bank of Ireland ............... 1,015,403 972,227 
7,647,072) 5,950,107 
- 9,272,000 18,968,000} 360, 364,000 
poceeaponanseesbecdeobons 19 Ht 
eee 25,808,000] 24,389,000] 26,729,000 434,000 
OEE SAP Nes 11,780,000|*11,850,000, 12,546,000/ 270,000} 265,000 
Land and House Duty 2,936,000) 2 730,000 2,795,000) 140,000) 145,000 
Property and Income Tax ...| 12,250,000) 11,690,000, 13,535,000) = 480,000, 506,000 
EREIIOD- Lconemsteeunsintabescs 8,806,000} 8,450,000) 8,110,000 nil. nil. 
Telegraph Service 2,000,000} 1,990,000 1,865,000 nil. nil. 
Crown Lands ..................0.. | 390, nil. nil. 
Interest on Purchase Money 
of Suez Canal ' 
Sardinian Loan, &c. ...... 241,000 135,128) 36,650 nil. nil. 
Miscellaneous .............0.e0000+| 3,000,000 | 2,804,594) 2,751,394 5,870, 180,402 
Revenue ...............++-| 86,827,000) 83,896,722, 85,699,044) 1,611,870 1,844,402 
Total, including Ba lance ...... 91,543,794 91,649,151 
OTHER RECEIPTS. 
Advances repaid :— 
EE Tae oe ee $31,872, 755,349) 
Local Loans Fund Adjustments............ 4,685 1,510,790) 
Treasury Bills, more issued than paid eff, 913,000 vs 





oh: Lv 93,208,351, 93,915,290) 


; 





* Exclusive of transters amounting to £1,310,000 in respect of Probate Duty 
which have been made to the Local Taxation Account. 

The expenditure during the same period amounted to 
£79,209,844 as compared with £80,496,550 in the corre- 
sponding period of last year, the issues during the week 
being £1,055,728. The balances in the Bank of England 
and the Bank of Ireland amount to £7,508,193, as against 
£7,354,051 iast week, and £10,095,957 a year ago. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications. 


Communications must be authenticated by the name of the writer. 








Che Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, March 20, 1889. 


ISSUE DEPARTMENT. 











£ £ 
Notes issued ......... 37,314,875 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 21,114,875 
Silver bullion ......... id 
37,314,875 37,314,875 
BANKING DEPARTMENT. 
x £ 
Proprietors’ capital... 14,553,000 Government securi- 

Se A J ie eee 15,499,861 
Public deposits*...... 12,577,062 Other securities ...... 24,030,666 
Other deposits......... 23,822,131 | Notes.........secececseses 14,219,625 
Seven-day and other Gold and silver coin 1,239,695 

ee 207,643 | 
54,989,847 | 54,989,847 


* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 
Dated March 21, 1889. F, MAY, Chief Cashier. 
FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :-— 





sae yet mr FI 
Circulation (excluding Bank post bills)............00++. Pgh enh ROY Act 6,430 
I CIE | covaesesccosnsscconenece isbuedssdebiceccesesseenes 1,479,765 ..ceseerees oes 
SS ‘Wisechitindennsebignucssteeshinomieistceuinnst coo, *-) wepgesevares 1 139,908 
GOoverMMeNt SECurities  ......ccccoccrrcccccecccosccccsccesers Sp OOP A e 
NTI ud vccdaibiovpnchenabociabaesneseciocecsbebdnanbit 196,728  cccoccceseee ” 
Na eet Ea EN a mE OB ALT —cecccovsece on 
FO cccccecccccccesecoresecovescocoeccccsescsoscssoocseccesesceses. 199,847 eeeesecccece or 
Rest PTITITI MITT LTT TTT TTT TTT ite 40,391 on cccevceee - 
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613,046 12, 
16 '20,818, 68,000 out) 23,345,010 31,362,230, 36,418,064/1 439) 414) 
‘21,238; f 23,446,190 30,321°011| 847546346118, 902 102] 44 ms 
30 21,616,762) 18,000 out) 23,270,775 31,198,442) 34,886,000/14,545.987| 461 3 
Feb. 6 21,961,821) 165,000 in) 23,475,910 |30,552,289 34,437,211/74,685,911| 471, —~ 
13 21,718,824) 514,000 out 23,160,295 32,710,521 36,206,362/14,758,529' 44 id 
20 21,846,081 121,000 out) 22,972,040 33,007,066, 36,206,804/15,074,041) 453 — 
314,000 out! 23,042,465 33,964,484) 37,282,120|14,885,357143.4 — 
Mar. 6 22,008,071 212,000 in! 23,391,065 34,418,030/ 38,138,981' 14,817,006) 42 
13 22,161,153; 9,000 in 23,101,680 |36,059,356 39,334,799 15,259,473 491 — 
20 22,354,570) 48,000 in 23,095,250 '36,399,193 89,530,527'15,459.320 491 


Subjoined is our usual table, affording a comparative vi f th 
Bank een the Bank Rate of Diesoun, the Price of Gansts the 
Price of Wheat, and the Leading Exchanges during a period of four 


\ a corresponding with the present date, as well as ten years 
, Viz. :— 


. 
2 
8 
: 
5 














At corresponding dates| Mar.19, | Mar. 24, Mar. 23, | Mar. 21, | Mar. 20, 





with the present week.| 1379.’ | 1886. 1887. | 1888." | 1889, 
ae win £ £ | £ | £ 

post bills)......... 28,498,395 , 23,753,825, 23,389,470 23,064,770 23,095, 2 
Public deposits ............ 10,770,492 10,845,074) 10186406 14,631/866 | 12.577 068 
Other deposits ............ 28,988,340 | 24,286,611, 24,089,172 22,332,395 | 25,822,131 
Government securities... 15,449,031 , 14,560,349, 14,136,141 17,354,925 15,499,861 
Other securities............ 22,370,142 24,526,292, 21,557,555 21,398,744 | 24,030,666 
Reserve of notesand coin 20,073,685 14,533,169, 17,055,823 16,595,854 15,459,320 
Coin and bullion ......... 33,572,080 22,537,004 24,695,293 23,460,624 | 22,354,570 
ar of reserve to 

SI ce cavscenscenesons 514 % 413% | 49) % 443% 42 

Bank rate of discount .. of % ay ie 2 3 Ys 
Price of Consols............ 97 100 | 1027 101g | = 973* 
Price of silver per oz . 40jd 46} 4d 443d 437d | 42§d 


Average price of wheat... 395 7d | 308 ld | 828 tld; 303 6d | 303 2d 
Exchangeon Paris(short), 25.25 - 30 25.133-183  25.324-37} 25.26} - 31} 25.274 - 32} 
— Amsterdam (short) 1: 3 12.03 -1}3  25.479-524 12.03- 4 12.193—2} 

— Hamburg (3 mths) 20. 20.53-57 20.51-55' 20.47-5 20.59 - 63 
Clearing-house return ..,'102,318,000 | 97,929,006 101,917,000 125,142,000 161,856,000 
* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £6,018,198; in 1886, a 
deficiency of £239,681: in 1887, an excess of £2,531,617; and in 
1888 an excess of £833,651. In 1889, there is an excess of 
£1,791,465. 

In 1886, the money market was very easy, the discount rate in 
the open market for the best 3 months’ bank bills being only 14 
per cent. 

In 1887, the discount rate of the Bank of England was reduced 
to 3 per cent. The stock markets were quiet. 

In 1888, the money market was quiet, and there was little of 
ington stirring on the Stock Exchange. 

he following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 
(000’s omitted.) 




















Weeks Stock Exchange “tate Dave "Fourths” of the 

Ending. Total. Pay Days. Consol Pay Days. Month. 

£ Date. £ Date. & Date. £ 
1889 Sep. 28 58,248, April 5) 39,752, April 4 22,690 
Jan. 2...... 183,453, Oct. 12 54,270, May 4, 26,414, May 4 26,414, 
age 145,416, 26 56,529, June 1; 29,899, Jume 4 20,832, 
BO .etesé 168,185, Nov. 14 54,184, July 4 383,477 July 4 33,477, 
23 ........ 133,917, 29 51,766, Aug. 1 24,676, Aug. 4 18,463, 
Eee 159,563, Dec. 13 45,829, Sept. 3 22,552, Sept. 4 18,846, 
Feb. 6 ...... 162,735, 23 48,704, Oct. 3, 25,706, Oct. 4 22,123, 
6 127,699, 1839. Nov. 2) 25,245 Nov.* 3 21,603, 
Ce 190,353, Jan. 16 61,647, Dec. 3) 26,106, » © 19,116, 

Ot cian! 127,085, 30 63,047, | 1889. 1889. 
Mar. 6 ...... 189,195, Feb. 14 63,007, Jan. 4) 29,669, Jan. 4 29,669, 
ew 128,945, 23 57,838, Feb. 1 33,223, Feb. 4 32,166, 
Te thous 161,856, Mar. 14 92,606, Mar. 1, 34,137, Mar. 4 27,350, 
Total, 1889... 1,873,402 a 298,145 -- | 97,029, ove 89,135, 
“en gr 1614084 ww, 285,755 | ww. | (78,888, / | 08,518, 
Inc.orDec. \ + 259,118, ie + 32,390 .. =| 18,386, w. | 20,667, 
in 1889. f = 16°1 % . | j= 1892 |= BBA - == 802 % 
Gross total 

in 1888 ... 6,942,352, aie 1,252,465, --. | 332,470, we | 272,091, 
Do ’87 ... 6,077,097, .-» | 1,145,842, .. | 297,199, wee 256,469, 
Inc. or Dec. +865,255, + 106,623, + 35,271, + 15,622, 
in 1888 ... = 14°2% “6's 982% = 118% = 61% 


_eThe “Fourth” fell on Sunday. he 
The following is the Manchester Bankers’ Clearing :— 
aa Year. oN 











1888. 1887 
£ £ 
ME ie sie ck way yce cadens belek tp uel odcceeslan éa¥eskec th ane 127,283,170 
Increase in 1887.........++. £9,188,929 = 7°2 percent. 
1889. 1888 
. 77.41 
Ten weeks ended March 9 .........:s:s0ss0++0 29,405,552 seveeseee 25,977,415 
Week ended March 16 .,.......c.cccssssrscceeees rr 2,552,300 
32,298,240 ......40 . 28,529,715 


Increase in 1889 ......... +++. £3,763,525 = 13°2 % 


























The following shows the amount of the Circulation, Bullion in ign mame in the Tabest, weskiy oonvents Lg 
and Rate of Discount, for months ending March 20, 1889 :— compared wan Uae pueviady Gietseeaudh tod OR 
a | gr | 8Sponding statement of last year :— 
Date, Colm and] 12 from train wn il i 3 — 7 
" | Bullion. out for |Gank Poet Deposita, Depart’ | Reseeve. inenane 
RO | | ment. Wa Mar.21, | Mar. 14, | Mar. 22, hac 
cal sin 8 ag WieBital a 8 z % | as Weak ak Yon 
’ ‘ 1, in 23,866, 297,335 34,560,904 11,622,086, 408'5° | 
Jan. 2)19,368,171| " 94,000 in| 24,479,360 | somaie. 6 ae ial £ : ‘ 
an. 3 2041 . inl ae aeeeee erent] $2,761,900 11,086,811 - Coin and bullion—Gold...| 40,854,000 ana hoe eee ee 





Government securities ...| 14,104,000 14,104,000 14104000... | 


Private securities ......| 45,967,000; 40,974,000 anisen te +-400RL ane +38,718008 
RET: svsesse 218,114,000 112,496,000 109,475,006 + 618,000 + 3,630,000 


Government deposits ......; 3,303,000 . 6,389,000 + 175,000 - 
_ 18,843,000: 14,265,000 +3.845,000 + 8,429,000 
IMPERIAL BANK OF GERMANY. 


, Mar. 15, Mar.7, Mar. 15, | 
} 1880. | 1889. 1888. Last Week Last Year. 
ASSRTS. ® 2.1 £ £ £ £ 
Coin and bullion ............ 46,978,000 46,721,000 43,403,000 + 257,000 +- 3,575,000 
Discounts and advances... 22,691,000 22,782,000 22,310,000'- 91,000+- 380,000 


HLITIES. | | j 
Notes in circulation.......... 43,974,000 44,025,000 41,366, - 51,000 + 2,608,000 
Current accounts............ 21,735,000 21,423,090 21,304,000/+ 362,000 + 431,000 

















Mar. 15, | Mar. 7,, Mar. 15, 

1889. | 1839, 1888. ‘Last Week Last Year. 
ASSETS. ae & £ & £ 
Coin and Bullion—Gold...} _5,623,000' 5,692,000 6,259,000'-  69,000'- 636,000 

oo Silver ..| 15,549,000, 15,556,000, 14,717,000/- —7,000,+ — 832,000 

Discount and advances | tess 16,677,000, 15,687,000) + 240,000 + 1,230,200 
ABILITIES. | 

Circulation ..........s-sese0 750,000’ 37,934,000, 35,004,000'- 234,000, + 1,746,000 





NETHERLANDS BANK. 
~~) Mar. 16,” Mar. 9, | Mar. 17, | l 
1889. 


















1889. 1888. |Last Week! Last Year 
ASSETS. £ | £ £ £ £ 
Coin and bullion—Gold..| 5,100,000; 5,101,00C: 4,485,000' ~ 1,000 \+ 615,000 
a Silver...| 7; , 7,154,000 8,326,000) — 118,000) — 1,290,000 
Discount and advances..| 7,540,000, 7,478,000  7,180,000/+  62,000/+ 360,000 
LIABILITIES. | | 
Notes in circulation ...... 16,813,000} 26,841,000) 16,174,000 | - 28,000\+ 639,000 
DROITS on dicecsscsscancetinnoes 1383.00! 1'365,000 ¥'279,000'  32,000/- 946,000 
NATIONAL BANK OF BELGIUM. 
Mar. 14, Mar. 7, Mar. 15, 
1889. 1889. 1888. Last Week, Last Year. 
ASSETS. £ £ £ ' £ \ £ 
Coin and bullion ............ 4,067,000 4,075,000 4,345,000 - 11,000 - 268,000 
Discounts, &. ..........0006 ' 11,407,000 11,379,000 11,704,000 + 28,000 - 297,000 
LIABILITIES. i 
CTttathett ac. .ccasccvnuytencase | 14,177,000, 14,078,000 14,669,000 + 99,000 - 502,006 
Deposits ... 2,242,000, 2,292,000 2,468,000 - 50,000 - 226,000 





BANK OF SPAIN, 
“Mar. 16, Mar. 9, | Mar. 17, | 
1888 











1889. 1839. | 
Assets. £ £ i 
Coin and bullion ............ 12,803,000 12,822,006) 12,960,000)- 19,000,- 157,000 
Discounts and advances...) 38,840,000 38,773,000, 37,221,000 + 67,000 + 1,619,000 
LIABILITIES. | i 
Circulation.........0...s000000 28,483,000 28,535,000, 24,900,000 -  52,00C)-+ 3,583,000 | 
SO Ee BEES TES 16,636,000 16,677,000, 15,911,000 -  41,000'+ 725,000 
NEW YORK ASSOCIATED BANES. 
Mar. 16, , Mar. 9,; Mar. 17. e | 
1889. {| 1889. | 1888. Last Week Last Year. 
Assets. 6}, 2.) eRe? ee fe 
BROS ia cvcccisesiecssdodeonnts’ 16,680,000; 16,600,000, 14,560,000 +  80,000'+ 2,120,000 
Legal tender ...........s0ss+0 7,060,000 7,060,000 6,320,000 ose i+ 740,000 
Loans and discounts ...... 84,080,000 83,420,000 73,040,000 + 660,000 + 10,940,000 
LIABILITIES. | 
Circulation. ...........scceses 000 830,000 1,520,000 -  20,000'- 660,000 


360, ,000) 
Net deposits .... .....0+.0.. 88,540,000, 87,760,000 75,540,000 + 780,000 + 13,000,000 


Reserve (Specie & Notes} 23,620,000. 23,660,000 20,880,000 - 40,000 + 2,740,000 
Legal Reserve ........s0+++« 22,135,000 21,940,000) 18,385,000 + 195,000 + 3,250,000 
Excess of actual reserve... 1,485,000) 1,720,000" 1,995,000" - 235,000 - _ 610,000 


Converting the reiche mark at 1s; the Austrian florin at 9s; the Dutch florin 
at ls Sd; and the franc,lire, and peseta at 26 per £1. American currency is 
reduced into English money at 4s per dollar. 


BANK OF RUSSIA. 


The following is the return dated* eb. 28, these figures inclnding the 
accounts at the branches :— 


Feb. 28. Feb. 16. 
ASSETS. & & 
OE ER Te IR AOE ea ES 30,049,000 ase 30,049,000 
Gold, silver, £0.* ......ccrrcererreseseracoreses 4,185,000 == ranece 4,103,000 
Notes if) TeSOT VO oo. cccsccccccsssesceccescooces 16,852,006 tia... 10,223,000 
Amount 4 l’étranger ..........2-.+eseceeseee 4,689 000 4,674,000 
Treasury debt ........-.+-++- gntldeserciosooes 56,356,000  — ressee 56,856,000 
Discounts and advances.. cesses --+--++++++ a rer 29,303,000 
SECUTIIET ....0-..cccceserecereesersdccrsserceces 26,312,000 eee 26,589,000 
LIABILITIES. 93,777,000 94,s0nnn0 
Notes in circulation ..........csccccreeeee  OBTTT 000 cevaee 3 
Treasury ACCOUNL..........seeeccereeereneee res 13,149,000 sanuce 3,6€ 3,000 
Deposits .....cc-sseeesersesereerersnsnseeseneeees 25,356,000 sseeee 25,873,000 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 


Discount and Loan Market.—The market has been fairly 
active during the past week, but there has been an entire 
absence of any salient feature, Rates have ruled firm, 
the quotations for fine 3 months’ bank bills remaining at 2% 
to 3 per cent., while day-to-day and short money has usually 
commanded from 24 to 2? per cent. A little later on we 
shall, of course, see the usual stringency which comes at the 


Last Week Last Year. 
£ é 
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close of the quarter, accentuated probably to some extent by 
an exceptionally difficult bourse settlement in Paris, But 
afterwards, if there are no unfavourable developments, either 
financially or politically, rates will decline, these move- 


ments being aided by the large amounts of gold which are due | 


here during the next few weeks. 

The return of the Bank of England shows an increase of 
£200,000 in the reserve, but as the liabilities are also larger, 
the proportion between the one and the other is practically 
unchanged. The securities exhibit no alteration of import- 
tance, but the other deposits have lost £1,140,000, and this 
sum, slightly augmented, has been added to the public 
deposits, which show an increase of £1,480,000. 

We are informed that Mr Walter W. Daw and Mr 
Edward F. Brackenbury were declared defaulters upon the 
Stock Exchange on the 16th inst. 


The tenders for £2,200,000 Treasury bills were opened to- 
day (Friday) at the Bank of England. The total applica- 
tions amounted to £11,710,000, of which about £3,500,000 
were for bills at twelve months. The amounts allotted were 
as follows—viz., in bills at three months, £460,000 ; in bills 
at six months, £919,000: and in bills at twelve month 
£821,000. Tenders for bills at three months at £99 6s 10 
and above will receive in full: for bills at six months at 
£98 13s 9d about 84 per cent., above in full ; and for bills at 
twelve months at £97 2s 8d, and above in full. Average 
rate per cent. :—Three months’ bills, £2 11s 11d: six months’ 
bills, £2 12s 1d: twelve months’ bills, £2 16s 9d. 


Messrs any oe Brothers have been appointed financial 


agents of the United States Navy. 


We regret to learn that Mr Charles Cubitt Gooch, of 
Porchester gate, formerly a partner in the firm of George 
Peabody and Co., died yesterday, aged 78. 


The death has been announced this week of Mr John 
White Cater, who was much respected for his high character 
and capacity. Notwithstanding his great age—89 years— 
he was still actively engaged ony a as chairman of the 
London and Brazilian Bank, the North British and Mercan- 
tile Insurance Company, and the Ocean Marine Insurance 
Company. 


We are informed that the partnership hitherto existing 
between Messrs De Jersey and Preston has been dissolved by 
mutual arrangement, and that Mr E. O. Preston is now con- 
tinuing the business at the late firm’s address, 4 Token- 
“eT buildings, E.C., under the style of Messrs E. O. Preston 
and Co, 


Messrs Spalding and Hodge, of 147 Drury lane, W.C., the 
old-established papermakers and wholesale stationers, tind 
themselves unable to meet their engagements. Their books 
have been placed in the hands of Messrs J. O. Chadwick and 
Son, of 95 Finsbury pavement, E.C., who will submit a state- 
ment of affairs to the creditors at an early date. The firm’s 
liabilities amount to £300,000, and the assets are estimated 
at £423,000. 


In reference to the National Debt (Conversion) Act, 1888, 
the Bank of England state that all bankers, brokers, soli- 
citors, and other agents who were entitled to a commission 
of Is 6d per cent. under Section 10, but who have not yet 
sent in their claims, must do so before the 26th inst. 


The Bank of England announce to holders of Reduced £3 
per Cent. Annuities that, in accordance with the terms of a 
notice in the London Gazette of July 6 last, the outstanding 
Consols and Reduced £3 per Cent. Annuities are redeemable 
at par on or after Saturday, July 6 next. The Chancellor of 
the Exchequer is about to apply to Parliament for power to 
redeem the said annuities on the day named. he next 
dividend upon the Reduced £3 per Cent. Annuities is due 
on Friday, April 5, and holders may find it convenient when 
they receive their dividends to receive at the same time 
payment for their stock in advance of the day fixed for its 

emption. In such cases the Bank of England are autho- 
rised by the Commissioners for the Reduction of the National 
Debt to purchase each £100 of stock for £100 2s 6d, payable 
in cash on April 5—that is to say, holders may be paid on 
that day their ordinary dividend of £1 10s, and £100 2s 6d 
for each £100 of stock. Applications for such payment on 
April 5 must. be lodged at the Bank of England on or before 
Saturday, March 30, 1889. Application must be made on 
forms to be obtained at the Bank of England or any of their 
branches. 


It is announced that an amalgamation between the 
Wolverhampton and Staffordshire 
Limited, and the Birmingham, Dudley, and District 
ing Company, Limited, has been agreed upon, subject to the 
approval of the shareholders, who will be called together 


— = 


= 
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for special meetings to be held in a few days. The head- 
quarters of the former company are at Wolverham 
where the Birmingham, og District Company have 
also an important branch. is company has altogether 
about 30 branches in oc eae ogy Shropshire, Worcester- 
shire, Cheshire, and Derbyshire. Shares in the Birmingham 
bank will be allotted to the shareholders in the Wolver- 
hampton bank in the er of 7 to 4, fractional parts 
being dealt with in cash. After the amalgamation the total 
paid-up capital of the joint bank will be £485,000 and the 
reserve fund will be £315,000. 


The silver market has been inactive, owing to the paucity 
of gr Ara but in consequence of the upward tendency in 
the tern exchanges, the quotation for bars has advanced 
to 428d per oz, and closes firm. 


The India Council have sold the following drafts during 
the week :— 


& ed 
Monday ......... 30,000 in transfers on Bombay at...... ? 
- { 30,000 in transfers on Calcutta at ... yi 419-32 per rupee. 

Wednesday ... 88,300 in bills on Bombay at........ ... 11 43 per ru 

x in bills on Madras.................. ‘ about 45 per cent, 

” yt - —— on me oe icsons 1 4) per ru 

Re n ers on Bombay at...... 

“ 75,000 in transfers on Madras at ...... about 4 percent, 

= 20,000 in transfers on Madras at ...... 1 4,% per rupee. 
Thursday ...... 20,000 in transfers on Bombay at...... 1 4% per rupee. 


Between April 1, 1888, and Wednesday night bills and 
transfers amounting to 20,05,03,221rs had been sold, realising 
£13,680,192. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous 


weeks, 




















tw. 
; : Bank Bills. Trade Bille. * 
& 3 Months.\4 Months. @ Months.3 Months.4 Months. 6 Months 
> 4 y 4 % 4 % ft oe 
Dee. 28..| 55 | 4 4 Bs] as a's 
Jan. 4...;2 3) 3 33 43/ 33 43) af 5 
11...) 2 2 2 2 a’ oe a 
18..;1)2 2 3 4 | 4 4 
%..|1 1 2 2 3 3 38 3h 4 
Feb. 1..)152) 2 2] 2 ; 2 2 24 3. 8 
8...\2 & 2% 2 2% 2 | 22 3h 
15... 25 23-23 2 2} : 3% 63 
22. 293 93 2 ry 23 3) 2% «8h 
Mar. 1.. 232} 23 2 as 3 8's 3:3 8 
8... 2524 28 25 2 23 3) ff 8h eS 
Lb... 2 4 31 3h 3} 
22... 2 3063! 2 2} 3:3 





3 3h 


* These rates range from those current en the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice .................. ls per cent. 
UII circ snd sinsniiseanecersinsrverssroare 2 per cent, 
Do at seven and fourteen days’ notice ......... 2} per cent, 


The discount quotations current in the chief continental cities are 
as under :— 


Bank 


Open 
_ Marker. Hate Maret 
. 3 Feb. 7, 89324  Vienna......... 4 Jan.,23'89)34 
Berlin ......... 3 Jan. 31,’89}2 «Genoa ......... 54 Dec. ’86) 4} 
Hamburg .. 3 1 St Petersbrg. 6 Sept.,’88) 5} 
Frankfort ... 3 2 Madrid ...... 4 3 
Amsterdam.. 24May 29,’85]2!} | Lisbon ......... 5 April ’86) 44 
Brussels ...... 3} Feb. 9,’89}3 Copenhagen.. 3 3 


At other centres the latest recorded quotations are :— 


Discounts. Overdraft. 


New York (call money) 2 Melbourne ...... a ae 8 
Ditto (endorsed bills)... 5to54 Sydney ......... 7 to8......8 
Calcutta, Bank min. ... 12 Adelaide ........ F Q0B. ccced 8 
Bombay, Bank min. ... 12 ee here ae 


The following are the standards for gold points of the four principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 





25.32. p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 
25.224— Par. 20.43—Par. 4.867—Par. 
25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 


The exchanges were yesterday :-- 


French “cheque” exchange 25i 2%¢c,* or 2), per mille for us (nom.) 
German short exchange ...... 20m 45}pf,or 1} per mille for us. 


New York = excha: : ‘ 
“Cable A me ” 6e \ $4.893 or 6 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 
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FOREIGN RATES OF EXCHANGE ON LONDON 


















































Latest 
Rates of 
Dates. Hate Ratt laa 
Paris Prretrrrtiti) Mar22 Mar2i 
Amsterdam ..|- 22 enos Ayres\Feb2s| arta uss 
Berlin. .nnern - 2 ‘Mar2i %| 
ee reas) ond’ | > 
gee GE Feb | |p gpag. { oodvest 
St. Petersburg|- ...|  ... | Smos. JAdelaide |: Hes | a 
Const’ntinople|- 20 1/43 telegra’ 
Genoa, &....... a |~ 23)1/4 17-82 | transf'r 
Nedey seeeeeeee 4 - 8 4 m. sgt 
ew York...... - 22 : 23} 4/2 | 
} »” 
LONDON COURSE OF EXCHANGE. 
ma Usance Price Negotiated on Change. 
Mar. 19. i Mar. 21. 
RS i OSE: HES SE | Cheques | 25 274 2 324 || 25 27} 25 33 
25 53% | 25 50 25 55 
2 4) 12 3 12 4 
| 12 13 12 2 
2 60" 30 64" 
| 2050 20 63 
» | 2060, 30 4 
| 12 37, 
25 S94 26 
Genoa, Naples, &. .................0..., » «= «| 25733-25788 | Bs 
, Barcelona, &. ................. | ‘ it ey | aoe rr Aad 
Lisbon and Oporto .........ccccceccseeees | ea b2ta 


| 52h 52ta | bike 





The Stock Markets.—In the House business has continued 
to be inactive, but prices as a whole have had a firm tendency. 
Confidence has been to some extent recovered, since no 
further difficulties have occurred at Paris, despite the adverse 
rumours which were circulated in regard to one other 
important bank at that centre. People are now waiting to 
see how the bourse settlement at the end of the month passes 
off, for if no serious difficulties are then experienced, the 
prices of securities are almost certain to advance. As it is, 
the other markets, especially the Home railway and American 
railway markets, are shaking themselves free from the 
influence of the foreign market, and show a tendency to 
improve, despite the fact that prices are in some cases already 
rather high. It must not be forgotten, however, that the 
political outlook, although quiet at present, is far from 


settled, and at any time events in Servia may give reason for 
anxiety. 


Consols, &c.—The Funds have been rather quiet all 
through the week, but close firm, the New 2? per Cents. 
being + per cent. higher. Holders of old outstanding Threes 
are notified that on April 5th they can take repayment if 
they chose at the rate of £100 2s 6d for £100 stock, instead 
of waiting until July, when redemption takes place at par. 
Home Corporation stocks and Colonial Government bo nds 
are unaltered. 











Crosixne Prickts— 

Last | | To- 
Fri. | Sat. | Mon. | Tues. | Wed. ‘Thurs. | day. 
Consols tor Money...'100} 14 1003 1} 1003 1} 1003 14 1008 141003 1411003 1/- 3 


Reduced 3% ......... 993100} 993100} 9931004 993100} 9991004 9931004 9931003)... .. 
23 % until 1908, then! | | 











°F %, red. 1923 ....978 $972 9973 897 397} 3973 © 976 2 
24 red. 1905. ......198 of oh of st of of 9) 984 9498) 94 
2 %, red. 1905 ...... 48 94 o4 o4 94 O44 9949 5 
Local Loans 3% Stk. 102 3102 $102 $102 3102 3102 3102} 3 


Excheg. Bills, Jn.3 %j1/ 6 r 5/p par 5/ 5/p par 5/p par 5/p par 5/p 
Bank Stock (517) “(903 fu bos 25893 ab523 25823 258239 S24 26 
India3} % red., 1931107 8107 8 107 8 107 $107 $107 & 107) 8 
Do 3 % red.,1948...98 998 998 9 98 9 954 04 234 1 { 
Mt. Bd. of Wrks 3}% fis 4112 $112 $112 4112 a 112} 
H } i 


+4+44+4+4+4: + 








Home Railways.—The market was very inactive until 
to-day, when buying was resumed, and prices, as a whole, 
rallied sharply. The tone of the market has been firm, for 
the traffic returns continue to show very encouraging results, 
and the speculative position has been strengthened by the 
weeding out of weak speculators for the rise. Brighton “A 
have ruled exceptionally firm, and close at an advance of 
3 per cent, on the week. South-Eastern and Chatham 
stocks have remained steady. The “heavy” stocks are all 





higher on the week. In the Scotch stocks North British 





3 per cent. Preferred has ruled firm, but the Ordinary has 
been dull, the report, as we show elsewhere, not being. 
altogether favourable. Caledonian have fallen 3 per cent. 
The Metropolitan stocks have been stagnant. 


The following are the latest closing prices, &e., of the 











leading Ordinary stocks :— 
oo 
Closing Prives.—, Rise up” 
aa Last Week. To-day. or Fall, Prices. 
onian 117% 18}... 117g ..  - « 17 
Great East bi - ma - aA oo ite see nt 
Great Northern “A” eeecces Ceeareeeseeereses 108 eee 107 8 aed ™~ ee 108 
Great Western ........ cdscdblbcncresesabisads 1523 $... 15233 .. + +» 1623 
Lancashire and Yorkahire.................. 118910$ ... 118$195 ... 2... « 118 
London and Brighton “A” .........0..00 141 wo. 146 - + 8B .. 1405 
London Chatham and Dover............... 26 re we + «-. 26 
Ditto Arbitration Preference ......... 110 } sas 1004 10. - } ~ 110 
London and North-Westerm ............... 1774 ¢... 1 0° 1G ad 
London and South-Western .. ............ 146 oe MBS iii Sina ee 
Manchester, Sheffield,and Lincolnshire 76 8 ... 76 8 ... oda? tee OD 
ce A eer: SRS Se eT NRE HBS 32 «. 3899 .. — § .. 39 
_ o 3 one, ane! de. bal $8 
ae ey i | ws “ ee z 
PPP ieee eT ~ a + 4 set 
ote + . 
, 16435... + . 1635 
North Staffordshire Tie Oe 0c wee . le 
South-Eastern “A” 00; 2... + § .. 100 


RAILWAY TRAFFIC RECEIPTS. 

The traffie receipts on the principal railways of the United 
Kingdom, for the week ending March 17, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist February instead of from Ist January, 
as in the case of the English and Irish railways. 


The increase of £60,924 for the week on the English and Irish 
lines is equal to 6°23 per cent., the mileage being 13,783}, as com- 
pared with 13,7199 in the corresponding week of last year, while the 
increase of £9,528 on the Scotch lines is equal to 8°07 per cent., on 
a mileage of 2,158%, against 2,1554. 

The aggregate totals show on the English and Irish lines an 
increase of £483,573, equal to 4°52 per cent., and on the Scotch 
lines an increase of £38,709, equal to 4°56 per cent., as compared 
with the corresponding period of 1888. 





Half-Year’s Aggre- 


| 
Week's Receipts. gate Receipts. | writes Open. 





Increase Total, Emaweneg|meeeeneren ates 
) or 
| Decr’se. re 1889. | 1888. 











Exe.isy Lins. £ £ | £ 

Great Eastern..........ccs00-.| 60,873 + 1,747, 652,427|+ 23,309) 1,065); 1,056} 
Grest Northern ssetapnipceibiliowd 122.108, + 6,588 ee 88,703 ate 961 

ae WeRte Oe ~«nccecects ccsccsvioces J 460, 1, . 
Lancashire and Yorkshire ......, 74,608 + 5,054, 807,457|+ 38,906, 512 a7 
London and Brighton ............ | $4,512'+ 2,636, 376,669'+ 20,413) 476 467 
London, Chatham, and Dover, 20,441\+ 923; 223,726 + 8,824 1 180 
London and North-Western .... 191,751)-+ 12,543, 2,046,896 + 82, 1,87 1,87 
London and South-Western ...| 48,539)+ 2,507; 624,570.+ 23,415 
Manchester, Sheff., & Lincoin..| sys “4 a on + wet 287 = 
Metropolitan ..........0.cscccseseeee } 0 | * } | 
Metropolitan District... .. | 7107 | 216, 79416+ 28:2, 13| 18 
SID Bp sancticisnieniaieoesibiieits | 146,905|-+ 6,242, 1,579,444 + 61,727, 1,2964 12844 
North-Eastern ......c:.seceessesers | 115,906, 8,856, 1,250,263 + 78,937, 1,678 | 1,577 
North Staffordshire ............../ 12,478 + 277 140,760 + 4,165 3812 $12 
South-Eastern............secsecsesees | $1,719,+ 1,689 


$40,604) + 12,484) 418 418 
Irish Lings, | | 
Great Northern .........cssseees.eee | 12,267\+ 1,300, 125,506,+ 6,730 487 487 
Great Southern and Western...' ey 812, 134,239 + — 522 622 

















Midland Great Western .........| 7,959/+ 105 $2,062 | 482 | 482 
DetBiisedichecdncrses 1,089,186) + 60,924 11,187,688) +483573, 18,7834] 18,7198 
Scotcu Lings. | { 
Caledonian ..secscceessseeuseese | SATIT)+ 4,884  $79,008'+ 19,268 7844) 7 
Glasgow and South-Western... 20,711'+ ‘508 142951|+ 2903, 3473] 847 
North British .........:ssesssssesees | 62,2084 4,186 + 16,537) 1 
etal iciist, Sidi "197,686 4+ 9,528 €87,3001-+ 38,709! 91684] 2,155} 





Foreign Government Securities.—Prices have again been 
wholly determined by the movements on the Paris bourse, 
which has been firmer, although still rather feverish. On the 
week, prices mostly show an advance, and close at about their 
best. Egyptian stocks, which have been most active, mark 
a decided rise, extending to nearly 2 per cent. in Unified: 
Hungarian Gold Rentes have also risen 1 per cent., and 
most other International issues from } to 3 per cent., the 
only exception being Greek bonds, which have ruled dull 
In South American descriptions business has been quiet, 
and prices show but little change, apart from a fall of 1 
in Costa Rica bonds. It may be noted that Bulgarian bonds, 
recently put to some extent upon this market, rem ain flat, 
at 83 to 84. 
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Subjoined are the latest closing prices of the more 1mpor- Amongst other descriptions, City of Santos Improvements 
tant issues as compared with last week’s prices, Themaking- | have risen 1, General Hydraulic Power ¢, Hudson's Bay 3, 
up. price at the last settlement are also given for reference | River Plate Trust, &c., “A” 3, and Scottish American Invest- 
purposes : ment Ordinary 5. On the other hand, Australian Agricul- 


“Making | tural have fallen 3. Mining shares were all flat in the early 
/—Closing Prices. ‘Rise = up” 






























































- STS en ae a eee of the week, but they close firm all round. 
ie — eee os + oe ae oe =e The following are the latest closing prices, &c., of the more 
A Bragilian § %, 1886 ......-cocscovessescoveeves we 4 02 4 Sl 103 | important miscellaneous issues : 
Buenes Ayres 6 7, 1882 and 1886......... ew SS on ae te oo, oe ~ 
i ‘Chilian 44 % Conversion Loan ............ ae Ses (oe ee Making 
a Unified Debt................0 863 §.. 88 4. + Hd --—Closing Prices.—. Rise up” 
F3 Mod 3 Peteraaee iliecinesattatit 108 s va ss + i t rs a Last Week. To-day. or Fall. Prices, Wy 
a Ditto « ¥ Deira Sanieh <8 A ed i Sif | Aneio-american Telegraph, Ordinary... 48) 9}. 48) 9). ws 
t French 4} Ky 1888... 1 | ow + ss oF oa . 2 x 
: Hungarian 4 % Gold Rente ...... ........ we + 1 BRR 19320 pe | *~ a 
tsalian 5 %, 1861 (leas 18°28 7 tax) ..... 4b >... Ob 5h. + ' — ik mac ti-f 
: Mexican 8 %, 1851............ - a ee ee ~ o 
; Peruvian 6 %, 1870 .......-0c.c.cccccsssseeoe ly %.. Megn + £ ws Ma 44 443 5... oe om fd 
1 : _ i} 3 peer 18 18 antes apne ; it oe * 4... 122 
3 Portuguese 3 %, 1858-80 -ssseses cunns 4 5+ re et eege Hi a. 2 
Boussian 5%, 1878 .......cescccseccessecseeeees 1014 101g 2h... + 101 aoe 2 «5 
. i New ree ee ine v4 ; + - Fc os A ot 7 4 = p. 
; ei ne a a ae oo a met a + PB 
$e eS ere ge ae ERD MELT SAAT s. DONNER cn. conce innate 
ry Ditto Group TV. .......cccccccseerseesvene 149 HOE. 1441 5b.. + oo MEETINGS. 
‘ Uruguay & % Unified .............-se0-0 et ee ee { wee 70h 
+ The following meetings are to be held during the ensuing week :— 
+ American and Canadian Railways.—The xarket has |} ——————-—--—— 
t 3 again fallen into astagnant condition, and prices have a Company. | Class. Date. Place and Time. 
fr ; \g > | } 
tt tendency to decline. No rea # decided fall has, however, Agra Bank .............:+4.+-+..-(Gemeral ..,.. ..... |Mar. 25.Cannon Street Hotel, at 1 
hy taken place, for although the “bear” party continues active Alexandria Water an Ex-General ...... 27,60 Parliament strect, at 11 
. a . . *,* an n 4 
} + in New York, there is a disposition here to make moderate |  sumers Gas ................. ve snetoneneth 30,Dublin 
+ purchases of the sounder issues upon any fall. Louisville | Army and Navy Co-operative General...) et neapaide sat i? 
: , and Nashville have had an especially firm market, and close | Bank of Africa................-..+. General «0.0.0.0 27 Cannon Strect Hvtel, at 1 
oes % $1 high s 5 . Bexhill Water and Gas......... ‘General ............ 28\8 Great George street, at 12 
. é higher, owing to the very encouraging nature of the | Brazilian Street Railway... General ev... 29\Cannon Street Hotel, at 1 
eo Yes iti ican Land.......... General ........... 1 . 2 
Tie company’s traffic returns. Lake Shore and Norfolk and | Giiedonian Wallway ~...-...|General si 
ae Western issues have also bee y rted Canada Company ............... General .... 27 East India avenue, at 1} 
oe hb ‘ ( » well "=P Re ., On Canada North West Land ...\General ... 29\Edinburgh, at 3 
’ the other hand, Philadelphia and Reading, Ohio and Gases Gommnelh & Co.......-.- Ganeesl a iin - 
: Ras See | . " z : ° t uenos Ayres Trams General ............ . Winchester st., at 12 
ae ll Mississippi Ordinary, and Denver and Rio Grande issues | Credit Foncier of Mauritius... General "....... 27 Cannon Sireet Hotel, at 
fy ‘ . ° 6 * wi 
Rita have drooped. In Canadian descriptions, Grand Trunk | puviinaad Kingstown’, (General 007) 38Dublimat 
ease stocks have been neglected, and prices have eased off to | Dundalk Steam Packet.........General ....,...... 27 Dundalk 
: # f . l ° : - ‘ | Eagle Insurance ................ General ............ 27/79 Pall Mall, at 1 
a fractional extent, despite the large increase shown in this lish and Scottish Law| | 
e% os ’ : = Life Assurance ............... General ........... 27\12 Waterloo place, at 3 
3 week's trafic returns. Falmouth Waterworks......... General ... ........ 25/3 Whitehall place, at 2 
The followi hel Goya Bort ot Soatend Senet eet 27 ae atl 
oe. e following are t a i i ree emyss Bay Ry./General ... ..... ..| 26 Glasgow, at 3 
. + . ° 8 ne latent closing peares, ke., of the more Harrow District Gas ............\General ...........| 25 Harrow, at 1 
Ste prominent issues :— Horncastle Railway ............ General ; 27'Horncastle, at 12 
: $2 2 id Law Reversionary Interest .. |General ..... | 26\Lincoln’s Inn Fields, at 12 
age ' ; ' Making | Leesh River Tea..... .......-.--. General ............ 25/45 Pall Mall, at 3 
ag Closing Prices. —. Rise up” Mauritius Land Credit -_. We sai } 
ster Last Week. To-day. IE on in-nocgepcercee co0eee General ..........- 27/28 Fenchurch street, at 1 
; a Central Pacific 341 5 33 ¥ re Wall, Peles, } wisch Wenioci and Severn 
4% } ween —_ asa eti a we ~ an oe } a | Junction Railway ............ |General seesneae onal 29 Much Wenlock, at 12 
Denver and Rio Grande, Ord. Shares... 16 = + Gf North British Railway .. ..... |General ............| 28|/ Edinburgh, at 1 
7 Ditto Preferred Shares : oe 43 a at = 4 > 2) ee Ottoman (Smyrna Aidin), | | 
yi inch tai ec .................. 112h13 111 12 = ee Railway... ....00000 ores -cs0ee GONCFRL 2000020000. 26 Winchester House, at 12 
ie eShore and Michigan Sothrn Shre. 103 1032 4 — 1 .. le Punjab Ice ........-...-.....0..--Gemeral ...ccsses-s} 26; Leadenhall street, at 1 
a Louisville and Nashville,Com 0 eat - oe River Plate Trust Loan, &c...\General ........... 25| Winchester House, at 24 
: Séup tints <landanl. Gheien » =n + Ig .. 61% | Royal Sardinian Railway _ ...|General ............ 26 Rome, at 3 
b Fs New York. L. E. & Western, Ord. Shrs. 234 3 a = «- Scottish Heritages............... General ...........- 28|Edinburgh, at 24 
% Ditto 6 ey Second Consol Mort. F 1044 5} - = sory on oe 29. Smokeless Powder............... General ............| 26| Winchester House, at 12 
23 a ayy he g ny Aen ea ial + WHE | Société Générale..........-.00-.0:'GOMEFAL ..esssereee | 30\Paris, at 4 
3. N.Y. Pennsylvania, & Ohio,7 % lst Mrt. 33 i 2 er ~ 17 Submarine Telegraph .. ...... Ex-General ...... 25|Throgmorton avenue, at 1 
t => Norfolk & Western. Preferred . ast 50 sof yh a -- 83 Tournay to Jurbise, &c., Rly.}General ... . deal 2m Brosels, at ll 
' ; Northern Pacific, Preferred wie aoe ont } a2 »¥ -- 50 United Limmer, &c. Asphalte/General ...... ..... 27/53 Coleman street, at 3} 
3 Ohio & Mississippi Ordinary Shares pi 225 3 a ul ~» 62 United Mexican Minipg ...... Ex-General ...... 27| Winchester House, at 1 
i Pennsylvania R. kK. $50 Shares Si 55a 4 ee — 2 .. 2 Wenlock Railway ...............,\General ele: 29'Much Wenlock, at i124 
Philadelphia & Reading, $60 Shares 4 88 —_ os William Jessop & Sons.........General ............! 27 Sheffield, at 12 
Union Pacific, Shares — an ' a = + w- Woodstock Railway ............ General ........ ...| °6'Great George street, at 12 
Wabash, St Louis, &., Preferred Shrs ... 264 3 a eet + ” FF Zafra and Huelva Railway ... General ............! 30 Madrid at 2 
Ditto 6 %, General Mortgage,Certs... 434 3... 423 3h... - + 48h 
3 
: Canadian Pacifie,Shares .................. 493503 ... 50 
3 Grand Trunk of Canada, Ordinary ...... a ow. SE * aS = 
{ — Se en 763 7}... 7647 ~ 7 ti y 7} 
: . First Preference . = at , 
Ditto, Second Preference ée ah i “ a 4. Slo ies an Reports. 
Ditto, Third Preference oo. 28h - . 284 





Foreign Railways.—Nitrate shares have been pressed for FOREIGN GOVERNMENT STOCKS, &c. 


sale to a rather large extent, and close decidedly lower on | CARAQUET.—At the request of bondholders largely interested, a 
the week, although above their worst. Otherwise the entation of bepenelers wie be held at the offices of the English 
seaaleet hos . ‘ Association of American Bond and Share Holders (Limited), on 
na been quiet and steady. Mexican (Vera Cruz) Thursday, the 28th instant, at noon. \ 
}j Stocks have been stagnant, and prices show but little i 
“ - CORPORATION OF LONDON.—The numbers are published of the 
hang a meh — a —_ for £1,060,000 (Tower Bridge), 
F amounting 000, which have been drawn for repayment at 
Bank Shares.—The market has been quiet, but prices | par on May 3 next, from which date all interest will aa. 
have ruled firm. Chartered Mercantile have risen }, Con- 


GUATEMALA DEBT.—Meesrs. Martin and Co. will receive for Bey 
|| solidated 3}, Hongkong and Shanghai 1, London and West- ment the coupon due 3lst inst. on the bonds of the Internal t 


minster $, London Chartered of Australia }, and Union of of Guatemala, payable at the rate of £1 4s. per coupon of $7.50. 
Australia 4. RAILWAY COMPANIES. 


‘ ee : ; ARBROATH AND FORFAR.—The directo i rt for th 
Miscellaneous Securities. Nitrate issues have all fallen | past year recommend a dividend at Seek aetna 5 56 pet 
| heavily, but prices close above their worst. In Telegraph | °° 


securities, Western and Brazilian issues have been flat, but | 3U#¥0S AYRES AND PACIFIC.—The directors have received a tele- 


otherwise there is little change. Brewery issues have had a from the general manager stating that the receipts have 
firm market. Trust securities generally have improved. Boon diminished in “a eae ocak aes 
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BUENOS AYRES AND ROSARIO.—The directors have received advi 
of an accident which happened on their railway on the 15th Serene 
about fifteen miles from Buenos Ayres. The following is the full 
text of the cable message received from their representatives, viz. : 
“Serious accident happened yesterday—portion of night train 
derailed at kilometer 24, thereby cau fire, killing twelve, 
injuring forty immigrants, and destroying three coaches.” 


MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
mani of this company’s railways and canals (exclusive of joint 
lines) from January Ist to March 10th, 1889, amounted ty £316,854 
as com d with £307,429 from January lst to March llth, 1888 ; 
while the total expenses were £211,868, as against £205,704. In 
order to make a correct comparison for an equal number of da 
the figures for two days should be added to those above shown for 
1889, which may be estimated at £6,000 for receipts, and £3,000 for 
expenses. 


MERSEY.—The report for the half-year ended December 31 states 
that the total receipts were £25,598, the working expenses £23,162. 
The increase in the comparison of working expenses is due to the 
whole of the expenses for pumping, ventilation, and other charges, 
having been, during the half-year, — to revenue, whereas, in 
the corresponding half-year, and until the opening of the Park 
branch for traffic, January 2, 1888, one-half of these expenses was 
charged to capital. Excluding the exceptional charges for 
| pumping, ventilation, and hydraulic lifts for the past six months, 

which amounted to £5,755, the working expenses, if based on the 
ordinary conditions which appertain to the working of other 
railways, would have been £17,406. The number of passengers 
carried was 3,786,480, as against 2,492,070, exclusive of season- 
ticket holders. Owing to the absence of funds to carry them 
forward the directors regret that the works during the half-year 
were at a standstill. 


OTTOMAN.—The report for the halt-year ended December 31 states 
that the gross receipts amounted to £151,634, being the largest 
attained in any half-year. As compared with the corresponding 
period of 1887 they show an excess of £56,153 ; but that comparison 
is misleading, since the earnings of 1887 were much less than 
normal, in consequence of the severe drought of that year. A more 
just comparison may, it is stated, be made with the earnings of 
1886, which were the largest on record—viz,, £141,163, the differ- 
ence being £10,471 in favour of 1888. The expenditure amounted 
to £61,290, as compared with £44,288 in 1887 and £58,618 in 1886. 
The balance of net revenue, after defraying all fixed charges, 
amounts to £90,343, out of which the council recommend the pay- 
ment, tax free, of a dividend of 18s per share, leaving £7,334 to be 
carried forward. 


SOUTHERN BRAZILIAN RIO GRANDE DO SUL.—The gross receipts for 
1888 amounted to £60,233, which compared with 1887 show a 
decrease of £8,386. The expenses in Brazil amounted to £66,034, 
being £930 less than in the expenses of the previous year, and this 
decrease would have been very much greater but for the floods, 
which during the past year seriously damaged the line. The 
balance standing at credit of dividend and interest account is 
£41,770, which, after providing for debenture interest, leaves 
£12,503 available for dividend. Of this sum £1,898 must be 
retained for the second instalment of charges disallowed by the 
Government, referred,to in the circular of September 29, 1888. The 
directors cannot, therefore, recommend a higher dividend for the 

ear than 5 per cent,, of which an interim dividend has already 

een paid of 3} per cent. It is stated that a sum of £4,552 is due 
by the Government on previous years. Already the Government 
have admitted that a portion of the above amount, represented by 
taxes was improperly charged against the company, and the 
directors expect that the whole sum will be eventually recovered. 


WITNEY.—The directors recommend a dividend of 5 per cént. on 
the ordinary shares. 


BANKING COMPANIES. 
CAPITAL AND COUNTIES.—A branch of this bank will be opened 
on the 25th inst. in Birmingham, under the management of Mr 
Edwin Rhead, hitherto the manager of the Redditch branch. 


DEUTSCHE.—The business of the London agency will be carried 
on at the new offices, 4 George yard, Lombard street, E.C., on and 
after March 23. 


HONGKONG AND SHANGHAI—The net profits for the half-year 
ended December 31st, including $10,441 balance brought forward, 
amount to $874,087, of which there remains for appropriation 
$864,087. From this sum the directers recommend the payment 
of a dividend of £1 10s per share, which will absorb $400,000. The 
difference in exchange is 4s 6d, the rate at which the dividend is 
declared, and 3s 04d, the rate of the day, amounts to $191,780. The 

tors recommend transferring $212,432 to the credit of reserve 
fund, which, with $87,567, being re-valuation of £150,000, 3 per 
Cent. Indian Government sterling loan, will then stand at 
$4,300,000. The balance of $59,874 to be carried to new profit and 
loss account. 

LONDON CHARTERED OF AUSTRALIA—We are informed that Mr 
John Henderson, J.P., a director of the Now Bank, has accepted 
a seat at the board of the above bank, which had become vacant 
by the retirement of Thomas Dyer Edwardes. 

ASSURANCE COMPANIES. 

EQUITY AND LAW LIFE—The report submitted at the annual 
general meeting stated that the business for the past year amoun 
to'£595,968 under 414 policies, of which £437,233 had been Perea 
by the society. The amount of new iums, after 7 g 
} reassurance premiums, was £23,150. total assurances in force 

















at the end of the year. atrardoteeting no-casmrenene wes SAONe. 
the premiums on which amounted to: £157,126. The - | 

nds now amount te £2,160,339, having been increased by , 
sum of £48,476, being the difference between the receipts and pay- 
ments during the year. 


LONDON AND PROVINCIAL FIRE.—The me pot for 1888 states that 
the premiums amounted to £139,619, and the losses to £105,362, 
or in the ratio of 754 per cent. This excessive loss ratio is due to 
the meres: ry | which occurred in Sweden on June 25 last, 
causing a loss to the company of £16,032. The expenses, including ’ 
commission, amounted to £45,030, against £44,007. In conse-- 
quence of the above losses the revenue account shows an adverse 
balance of £8,199, but the directors state that the general business 
of the past year was good and well maintained. 


AMERICAN INVESTMENT TRUST.—The directors recommend a divi- 
dend on the deferred stock at the rate of 8 per cent. per annum 
for the half-year ended March 15, making a final distribution of 64 
per cent. for the year. 


AUSTRALASIAN GAS.-The directors have declared an interim 
dividend at the rate of 6 per cent. per annum for the half-year | 
ending December 31, 


BARCLAY AND SONS.—The first report states that the net profit | 
is £5,102, and the directors propose a dividend at the rate of 10 
enheeone= per annum on the ordinary shares (part of which has 

n paid), carrying £800 to the reserve fund, and £644 forward. 


BRITISH AND AMERICAN MORTGAGE.—The directors recommend 
a dividend on the ordinary shares of 5 per cent., tax free, makin 
10 per cent. for the year, adding £5,000 to the reserve fund, an 
carrying forward £232. 


CHARLES OAMMELL AND C0.—The annual report shows an unap- 
propriated balance of £162,463. An interim dividend of 5 per 
cent. has been paid, absorbing £26,250, and the directors now 
recommend the payment of 10s per share on the A preference 
shares, 20s per share on the B shares, and £4 share on the ; 
ordinary shares. It is proposed to add to the reserve 
fund, carrying forward £35,713 to the credit of the current year. 


CUNARD STEAMSHIP.—The report for 1888 states that the profits, 
including £1,144 brought forward from 1887, amount to £314,736, 
and after payment of income tax, &c., and providing £135,327 for 
depreciation of ships and wharf properties, &c., and £46,815 for 
ordinary insurance, there is left at the credit of the profit and loss 
account a sum of £130,172. Of this amount £23, has been 
credited to reserve fund to replace the amount taken from that 
account in the year 1884, and a further sum of £40,472 has been 
transferred to the credit of the company’s insurance fund, as 4 
special appropriation. Out of the £66,700 remaining, the directors 
recommend the payment of a dividend at the rate of 4 per cent. 
per annum, free of income tax (payable on the Ist of April, 1889), . 
carrying the balance, £2,700, forward to the credit of profit and 
loss account for the year 1889. The remainder of the debenture 
debt, which stood at £96,000 on January 1, 1888, was paid off by 
the lst of July, and at the end of the year the company had a 
balance in cash and investments of £205,804. There was a con- 
siderable falling off in the cabin passenger business in the year 
1888, but emigration, during the same period, showed a sensible 
increase. There was also an improvement in homeward freights 
during the latter months of the year. 


FORDER AND C0.—The directors in their report for the past yea 
regret a considerable falling off in. the business. The trading 
account shows a small credit balance, which with the amount 
brought forward from the previous year gives a,total credit of 
£1,889. Against the-profit and loss account have to be 
the following items :—Damages and law costs, £924; interest on 
debenture stock, £901 ; bad and doubtful debts, £500 ; and depreci- 
ation of plant, £695, leaving a debit balance of £1,131. The: 
directors had decided not to limit the business to the manufacture 
of hansoms, but have commenced to build carriages and business 
vehicles. During the year the sales had realised £23,038, and the 
value of stock is estimated at £28,112. The auditors, in their 
to the directors, state that the asset of £16,200, descri as 
“ Patent rights and goodwill,” is obviously of very doubtful value, 
The market value of the shares in the London Improved Cab Com-; 

y is considerably less than the cost as stated in the balance- 
sheet (£5,400), and it is not likely that they would now realise more 
than one-third of that amount. The stock-in-trade is very 
for the business done, and the auditors are of opinion that the con- 
dition of the company’s affairs calls for the serious consideration 
of the shareholders, both as to the value of the assets and the pro- 
spects of the future. 


FOREIGN, AMERICAN, AND GENERAL INVESTMENT TRUST.—The 
directors recommend a dividend on the deferred stock at the rate 
of 9 per cent. for the half-year ended March 15, making a dividend 
of 7 per cent. for the year, as against 6 per cent, for the pi\eviows 


year. 

FREEHOLD TRUST OF AUSTRALIA,.—The directors have declared an 
interim dividend at the rate of 5 percent. per annum for the half- 
year to Decenber 31. ; 5 | nal i. dsmeill 





JAMES MCEWAN AND CO.—The directors announce an interim 
dividend at the rate of 10 per cent, per annum for the half-year 
ending December 31. 
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ONDON AND NORTH-WEST AMERICAN MORTGAGE.—The directors in the De Beer’s Mine on the 11th of July last. The directors are, 
have declared a dividend for the half-year ending December 31 | however, now in a position to state that the damage to the mine 
at the rate of 6 per cent. per annum. has been completely repaired, and that for the last tour months the 


work at the mine has proceeded most satisfactorily ; the stock of 
LONDON AND SOUTH AFRICAN EXPLORATION.—The directors have | blue nd on the floors has been increased since the 3lst of 
declared a dividend of 5s per share, less income tax, for the quarter by 150,000 loads, and now amounts to 460,000 loads. The 
ending 31st inst. resolution carried by the Kimberley Ceatral Company at the 
for 1888 meeting of shareholders held on the 7th August, 1888, for the 
MANITOBA MORTGAGE AND INVESTMENT—The report for emelgenation of the two mines was frustrated by the action of a 
states that the net profit added to the balance brought forward | . minority of the shareholders of that company, who suc- 
was £2,949. The directors propose a dividend of 4 per cent. for | ceeded in obtaining an order of the Supreme Court restraining 
the year, carrying forward £1,149. 


the directors from tow the resolution into effect. The 
RIO DE JANEIRO CITY IMPROVEMENTS.—The report for 1888 states | directors of the Central Company did not consider it worth while 


r providing for debentures drawn for ent, &c., the | to take the case to a higher Court as they had readier Means , 
intocim dividend paid in October, and a sum of £90,000, which the | available—namely, the placing of the Central Company in liquida- | 
directors have placed to the reserve account for the purpose of | tion under the 8lst section of the trust deed—for carrying out the 
equalising dividends and other purposes, the disposable balance of | objects of the majority of the shareholders ef the two vee: ee 
revenue (including £2,789, the balance brought forward) is £57,075. | This course was accordingly adopted at a meeting of shareholders 
Out of this sum the directors recommend a final dividend (free of | of the Central Company held on the 29th ult., when the resolution 
income tax) of 27s 6d per share for the half-year ended December to liquidate the company was carried by an overwhelming majority. 
31 last, which, with the interim dividend paid in October, makes 8 A considerable number of the remain: 


ing shareholders who had not 
per cent. for the year 1888, and leaves £2,075 to be carried forward. | exchanged their shares at the time of the meeting have since done 


so, among them several of those who op the liquidation, and 
WESTERN COUNTIES AND SOUTH WALES TELEPHONE.—The report 
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the directors of the De Beer’s coos & ope that by the date of 
for 1888 recommends a dividend of half per cent. per annum on the | the annual meeting of the company, which will take place shortly, 
ordinary shares, and proposes that £200 be placed to the special | they will be ina position to say that the fusion of the two interests 
reserve fund, carrying forward £1,246. 


has been completed. 

WINFIELDS.—The report for 1888 shows that the trading has , : ; 
resulted in a loss of £41607, from which is deducted the undivided | DURBAN-ROODEPOORT GOLD.—The directors have received the 
profit from last year, amounting to £975, leaving a net deficiency | following cablegram from the mines, dated 16th instant :—“ Since 
at the end of 1888 of £3,632. our last cable (March 2) we have crushed 315 tons of quartz, pro- 

ducing 654 ounces of retorted gold, working 10 days ; one day lost 
by reason of various causes, which will be explained by letter.” 
MINING COMPANIES. 
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BURMAH RUBY.—As some doubts have been expressed as to the| _FERRIERA GOLD.—The secretary has received the following cable- 
quantity of stones to be found in the Burmah Ruby Mines, it is | 8T@™ from one Tp _ ‘At » apeeen —- Perey ; 
announced that Messrs. Streeter’s Syndicate hada ton of “byon,” | increase of capital 5,000 shares; purchasing seven deep claims ; 50 
or ruby gravel, brought from the mines last autumn to test a new | St@mps. 
washing machine it was proposed to send out to the mining dis- 
trict. The sample has been inspected by Mr. Rudler, of the School 


of Mines, and other gentlemen, and produced, after running through | amounting to £18,607, which is to be written off the reserve and 
the machine, 1,800 carats of rubies, all of which had some com- 


premium funds. It is proposed also to write £16,403 off the stock 
mercial value. The extent of the ruby ground is stated to be | account, and £10,075 for depreciation of plant and premises, this 
about 140 square miles. latter amount being taken from the share premium account. 
: . Various economies in the working of the company are proposed, 
CONSOLIDATED ESMERALDA.—A cablegram received Friday, March | and the head office is to be transferred to Birmingham. 
22, from the superintendent, states:—‘ Struck a seam of rich ore 
in south drift—lowest level (375 ft). Assay value 180 ozs standard 
gold per ton. Mill running all right.” 
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G. KYNOCH AND C0.—The report for 1888 shows a net loss 
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MONTANA.—The report for the half-year ending December 31, 
shows prea balance oa 1, - of which two quarterly 
DAY DAWN GOLD.—The result of the crushing for the fortnight | interim dividends were paid (each at the rate of 5 per cent. per 
! ending 16th instant was as follows :—‘ 712 ae crushed. Yield annum), £6,433 being also appropriated for expenditure on capital 
of gold, 530 ozs. Approximate value, £1,840.  Fortnight’s account during the half-year, leaving £138 to be carried forward. 
expenses, £1,620. New mill working 24 hours a day with 40 head The profits earned in January and February, and the estimated 
of stamps since 15th instant.” rofit for the current month, justify the directors in declaring a 

rst quarterly interim dividend for the half-year ending June 30 
DE BEER’S CONSOLIDATED.—A circular sent to the shareholders by | 2&*t at the rate of 74 per cent. per annum, payable free of tax. 
the directors states that in future dividends will be declared halt. ; 
| yearly instead of quarterly asheretofore. It goes on to say that| WEMMER GOLD.—The results of the crushing for the month of 
| the declaration of the dividend which has now been made | February were as follows :—* 1,245 tons quartz and casing raised 
| has been delayed owing to the disastrous fire which occurred | 1,543 tons crushed. 1,259 ozs retorted gold won from same.” 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
































































































































































t From March 1, | 








| Div. Receipts. Traffi - | 
Revenue past Half-Year. Cent ote an % x — = our Mile Cost | 2 | Aggregate Receipts of Half-Year. | te Miles Open 
Gross | Work- | Fined | Bndy | pitty] Name of Railway. fs =e es ear | Ber Week. : | Passengers, &c.| Goods, &c. | otal. ip 
Traffic ing Ex-'cnsrges| of | of gifs Ss | es 18801 | | 
eepts. | penses,Charees) of | of sha Se3 | ze Es2 888.| Mile. | | | 1889. | 1888, | 1889, | 1888, | 1889. | 1988. | 1889. | 1888. 
Es e - | ENGLIsH.* F3 F3 £ & F £ £ £ 
09) 66,778, 45,023) nil. uf. AD eeeeeees 208| 25,388 | 15,081{ 14,084! 19,804] fo,ase| s4-as2| s8.so7! ast | apr 
227,776, 101,808, 93,864) 4 Furness .......... 1,367) 7,233 44,868' 1 15,484| 13,674] 82,601) 75,602) 94,089) 89,536) 139 | 139 
439| 967,456, 722,107, 3 1% | Great Eastern ....| 28,464) 32,409 39,671) 72% | 311,336) 294,618) 341,001 334'810) 0525427, 62”, 028; 1,0654) 1,066% 
1860,968 103,643) 662,712 3 | Great Northern ) 47,063) 71, 37,419, 119$ | 274,404) 262,023, 516,057) 489,686) 790,461) 751,708} 977 | 961 
3758,809' 1893,109 1472,784 A Great Western 61,720) 89,990; 141,640) 134,180] 57) 54 | 30,691, 580,860) 561,730) ¥13,970| 88y,960,1 494,520) 1 450,690, 2,460 | 2, 
983 1048,563 | 582,45 Lanc. & York. .... |, 60, 69 84,552) 119} | 267,530) 256,131| 630,918) 612,420! Bu7,457| 768,551) 11 | 560 
6007 437 | 2683,027 | 1387,8!8) 7 | 6 | L. & N.-Western ..| 64,940/126,811 62,773) 1784 | 707,667| 667,178/1239,239)1 297, 896.1 964,231) 1,8743/1, 
993,056) 401,996) 391,242) 8 3. | L., Brighton, &. .. 23,466, 11,057 51,457) 162 | 264,578) 246,336, 112,091) 109, f 476 | 467 
1462,728| 831,882! 403,505) 7 L. & 8.-Western ..| 29,466) 19,073 146} 651] 309,808/ 145,019) 191,347) 524,570) 501,155 8654 
601,886, 333,429 nil. | nil. | L., Chat. & Dover. | 16,180) 6,252) 20,441 160,244) 26 | 166,805| 168,700) 66,833) 66,112) 323,726) 214,902 tet 180 
96,160) 61,815) 25,742 i} 3} | Lond., Titbury, Sc.) 1,860, 882) 40,086) 122 19,225] 8,966) 8,888, 29,352) 28,113) 8 | 61 
982,602 487,110! 498,937 nil. | Man., Sheffield, Rh Pa | 93,314, 76h) .. 7 ¥ .. | 308,486) 376,467) 2873) 287 
62,011) 23,007, 1,818) 7 7. | Maryport&Carlisle) 443) 1,589 20,787| 178 4,864) 4,783, 36,963) 16,788, 31,817) 21,146, 41 “it 
$21,538) 132,462) 134,057 a¢ 2 Metropolitan ...... on ‘ 521,326, 802 | 139,792) 133,835) .. we 139,792) 133,835 27 a7 
sete atest "ah |" | Mile: | sn S| | ake| ste ro accaml saat ital ah 
sevesceses y' . i) & i 4 4 ? 7 ° 
2068,334 1506,816) 738,118 cf it North-Eastern .... serosa) | 304,480 263,598)" gas'783| 867779811 200.2081 171 32 tare usr 
238,400 112,422) 61,062) 7 ™ |-North London -e++| 5,352) 2,946) 338,553) 157 61,088; 60, 33,180} 32,584 04,208) 93,624; 12) 1 
Bbti3] tase) 27,006) 8 [10 | Rhymney... Gat sais! 35,806) 197} | |. 2 | MEST] 188891" so.e6r\ 37,800 11 | “41d 
438,177| 219,018} 86,626, 13 | 15 Taff Vale... -0.-. malicred 36,967 56h “| ee “| 526,120) 08 | “ok 
1440,778 514,005 4 | 4% | Caledoniant ...... 15,207; 39,620) 51,244) 1273 | 105,788, 101,790, © ’ 
669,574) 283,387) 189,012) 4 Glasgow & S.-W. 4 | 7.192) 13.519, 38,100| 1oed | “otivra ‘asieael “colar! “Gari iagiaet| iev‘ser| eee] base 
$5,541) 78,569 i 1. arost B. of _f pee 2,045) sees 16,016) 87 1m ten 21,868) 24,783) 34,077 38.524) 31 “| 
“ an 1204! “ 6,509) 7,808 8 
1300;236, ¢x7,206| 048,973 | orem Brahh <--| havo, sears 34,07, 78° | 100,808) 109,474) ase\a87) g44'2e4 scl 348,518 ah, 
‘ a Ae ioe 6 | & | Belfast&C. Down | 1,358) 493 14,916} 60 | 10,105 9, a 
; oo 138 ai1us ai. ass ‘A +4 Belfast & Ni Cnties pry = 3.403) 3, 12,644) 127 15,881 14,87 213i 9ar3 311045 337 138 1 
i. } 300,867) 159,104) 79,927, 6 | 6 |Great Northern .-| 6,980) 6,278 14,976) : $,aca| 61,040) 63, a6 138'sos risiees! ast | 487 
, 115 eens on # Gt Ponthee and W 6,961, 7,126, ‘ 15,810) 113 e008. et 907) eon"?, oust) 13490) 135.664 oa 22 
| ; 3, 4,282 7,960 7, $2,782) 96% | 33,231! 32,811 49,731 49,479) $82,062 92,200’ 433! 483 
: * From January ist. t From February ist 
- 2 
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“7 ; 
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COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 















































| | Receipts. | Total Rece 
Name. | Week tpt. | weer | Receipts. | Total Receipts. Receipts. 
Fading! eso, | 1sss, | 1980. | 1503. | *™® [ending Name. |guaies| 3 
| 1880, | tase, | seo. | 188s. reso, | 1888. 
{Bombay.B/&C.1.|Mar. 16 of-o00! ezse! eotrrs) extern! Ronee oom ee Se SS ! 
Canadian Pacific 14) 47.000, 30°80! 430,00 tenant eee Argentine. . Jan. 27} 1,060 739) 4,249) 3,115 Ala. Gt. Southern Feb. 16! ¢,cer! 8,808) 
East Indian...... : 82,959, 78,925, 906,220 964,481. La Guai go Fa. 4 88,481 84,680 691,579. 666,3:7;Chic, &8. P.. 23 
Gd Tk.of Canada) — 16 92,624 74.147| 914,078) 828.890 Meridnal Italy": Mer. a) gli?) 3016) 10,882, 6,068: Cinn. Wash & B... 8.028 
Gt. Indian Penin. | 16 81,263; 77,405) 889,176) 802386. Mexican(Vac Crd) oe ht 82204) 86,610) 562,615) 670,540 Denver & RioGra| 23. 
Madras .......... ‘Feb. 16) 14,237) 14,971) 98,228) 100,947, | ne ree ear rah 16 16,400; 15,900, 185,100, 176,200 BE. Tenn V. & G... 16 
fais TE ss Sial taeda | Nitrate Hallways.” e| seals 20-800 184897) 186,04] ilinote Central on.) rere ee 
-+++|Feb. 2; i 1 | sae Re uisvl. ashy. 
Ferree Nae art sromel tread coral qoittt Dutgmuct Tree Mar. 4) 194129 1ig.am) orice, oi:eua NY Gotan BW) (cual 
. Ayr.Gt. Sthn. ’ 262) 26,830! 930.880) 871.408 Pee ts"! | 4,291) 52, orfo ve | Wy 
Se: a nesmmadel tet eel es ee 871.406, Paris & Mediir.* | 4| 938338 218,860 1995,660 1 \North as Tae 62,733 
Bu. A. & Kosario| Mar. 16) 9,902) v018) 102,963! 0,524, Recife & S Frisco Jan, io, yal! 9-444) 851.820, 818,100; Ohio & Missiaipl- ws: ir nat 
as entine o—4 7 11'300 13348 134,584) 18767} Bee y Bm lan 2 Rot :20 10,286) 14,476) do. sn. Lines ~~ 838, 
C.Urugof M. Video| 16) 6,066) 5,254) 190,664) 149,000 Sthrn. of France* 784 $6,909) 16, i : : 
Dutch Rhenish ..'__15)_7,558)__ 7,314). |. | Watnof Frances aie Se 416,402 CORPO vxeeetr-- 4 3 BQ eG Ue 
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t Net Receipts. 


+ Including Rajputana—Malwa lines. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The changeable weather has in some directions interrupted field 
work, and little progress has been made, but in others spring 
sowing has been proceeded with fairly well; but the outlook 
altogether is rather uneven, and more settled weather with a warmer 
temperature would be beneficial. The trade hasbeen forthe most part 
very quiet, and by the lack of demand, prices have been weakened. 
English wheats have not varied much, and a decline of 6d. on 
Wednesday was partially recovered to-day. Foreign wheats were 
rather more offered in the early part of the week, and lost value to 
the extent of 6d and 1s on the spot, but the tone was not quite so 
depressed at the finish. Floating cargoes of Californian in 
the early part of the week were rather offered on French 
account, and prices ruled easier, but there has been less 
pressing to-day, andthe market finished up with a better tone. 
The sales to-day have included a cargo of choice Californian, off 
coast, at 37s 6d ; one of Walla Walla, same position, at 35s 6d ; one 
Sebastopol Azima, April-May shipment, at 33s 9d for the Bristol 
Channel. Previously Nicapol Ghorka, on passage, sold at 32s; Califor- 
nian, off coast, at 363 9d net ; Sebastopol Azima, on passage, at 32s 14d. 
Theodosian, same position, at 32s 9d ; Danubian, floating, at 27s 9d. 
In East India wheats a moderate business has been concluded, the 
market finishing up rather more firmly. 
wheat last week increased to 77,000 qrs., of which 2,500 from 
Atlantic ports, and 72,000 qrs. from California are for the United 
Kingdom. In the corresponding week last year the shipments were 
81,500 quarters. The proportion for the United Kingdom 
being 7,000 quarters from Atlantic, and 40,000 quarters from 
Pacific ports. Of flour the shipments last week were 91,000 bags, 
of which 71,000 bags are for the United Kingdom, against ship- 
ments, 206,000 bags in the corresponding week last year, of which 
200,000 bags were for the United Kingdom. The quantity of 
wheat and flour on passage has hardly varied, and amounts to 
1,991,000 quarters against 1,886,000 quarters last year, at cor- 
responding date. The flour trade has been quiet all the 
week, and, excepting for old American, rates have favoured 
buyers. Fine malting barley is firmer, although not active. Grind- 
ing sorts have ruled steady on the spot, with a moderate business. 
For arrival, there has been little done for some time past, and a 
cargo Kastenje sold during the week at 17s showed a decline of 9d 
from the previous sale. To-day the tone is steadier. The supplies 
of barley on passage have increased to 279,000 qrs, against 101,000 
qrs last year. Beans and peas have met a quies demand at 
generally steady values. Maize has been dull in all position, and 
American mixed rather weaker, closing to-day at 19s, ex ship- 
For arrival no business reported, and the tone weak. American 


j shipments last week were 255,000 qrs, of which 165,000 qrs 


are for this country. In the corresponding week last year the 
shipments were 59,000 quarters, of which 39,000 quarters were 
for the United Kingdon. The quantity of maize of all kinds 


on passage now amounts to 325,000 qrs against 270,000 qrs at this’ 


time last year. Oats have met a quiet demand during the week, 
but arrivals being light rather firmer rates have been occasionally 
obtained. To-day the market was slow on the spot and forward. 
In the former position the closing rates were :—For Russian, 38 lbs 
averages 13s 9d to 14s 6d, and 40 lbs averages 158 6d to 16s 6d 
per qr. 


American shipments of | 


The following table estimates the home consumption of wheat 


during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 









































COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 16, 1889, and for thecorresponding week in 
each of the years from 1888 to 1885 :— 














Quantitigzs Soup. AVERAGE Prices. 
Wheat. , Barley. , Oats. | Wheat. | Barley. ; Oats. 
1829. qrs beh qrs bsh qre bsh sd sd ad 
Mar. 16...| 61,422 7/| 51,305 4) 9679 7} 80 2 25 10 17-2 
9 ...| 62,377 3! 51,505 4 9,098 5/; 380 1 26 0 16 10 
2...| 54,504 6 61,902 7| 7,62 5| 2 7 | 21 16 8 
Feb. 23...| 49,762 0 64,482 5 8222 5; 29 56 | % 5 16 8 
16 ..| 50,341 2| 69,664 4 8689 5; 2 6 26 2 16 5 
9..., 50,682 2 84301 7) 8261 3) 2 7 26 4 16 7 
1888 .........| 77,227 6 | 30 70 e| 206} 203] 68 
1887 ... 41,365 7, 30,162 6 8975 1| 8211 a 4 16 4 
1886 .. 72,518 7) 43,027 2. 9,804 1 30 1 27 il 19 6 
1885 ... 49,556 6 | 36,788 4| 9,597 2] S111 31 2 20. 8 














The following account shows the Quantities of certain kinds 0, 
agricultural produce imported into the United Kingdom in the 
week ending March 16, 1889, and in the corresponding week 0 
























































1888 :— frat ere £ 
ber OTT 6,381 
j iving—Oxen, b' ws, and calves......num' é ae 
es mor eee Shesee Scevedaebaudamecneted Ps = ess ee 
BWIRG vcrccces —_sensesveveverreccensaccovcccecosensescudocer dees - - 
cwts 72,218 oo. 49,242 
nie cn . sere. 88 
UIMIE <i-inaeteteniine! wie > 19601 ... 15,481 
Meat unenumerated, salted and fresh ...........+0». pa 3018 ... 2,519 
me PFOSETVEM .......0sseceeererrerees 2 10,563 ... 15,032 
Mutton, fresh ........0...:sssceresescssenees a. 11,435 oe nr 3 
Pork, salted (not hams) and fresh .............++0+++ ” CT 
Poultry GAME oo. -eerereeeees soe 83387 3s = 
SR ileaad ate ear aie cwte 2,810 
Butter ....00-cccerccoceresesersesoeees pa 42,227) 4. nae 
Margarine .......... . yd os wees 
se lemalgmanr es name uae sites Great brundred 400018 178,800 
et RM A RGR owte 2,972 ... 17,742 
Vegetables—Onions raw bushels 64815 ... 35,967 
Potatoes......... cwts 6001. 18,784 
Unenumerated.............. £ 8815 .. 16,412 
grain, meal, and flour—Whest. owte. 846,871 «... 777,176 
eae editing e 220,347 =, 231,860 
Oats....... pa 57,159... +9=—76,217 
PROGR. cccciloccsecse ~ 23900. li. reba 
Beans ... “i 127,29 ~—., 
Maise ... = B17 603 ae 
Wheat meal and flour ” 135,393 




















Imports. rsse-0. | 1887-8, | 1896-7. | 1885-6. 
cwts. owts. cwts. cwts. 
Wheat (28 weeks to Mar. 9) ....ssscseso+ss 84,073,600 | 27,770,000) 26,489,520 
Flory, a eam 8,301,300, 10,229,170) 9,090,210, 7,446,660 
42,374,900 35,782,200) 36,860,300) 33,936,180 
Add week ending Mar. 16—Wheat...... 845,870, ae 743,350, 723,180 
irwscemmaetsteinedantatiandeekied 136,890, 385,480) 340,790, 185,880 
Total imports, 29 weeks ......... 43,356,660 36,944,850, 37,944,640) 24,845,240 
Less exportea—Wheat ............:c0ceeeeeeee 172,000, 285,000 260,000 260,000 
TEA EM PIE PRE 81,000, 90,000, 80,000) 60,000 
Net imports.......c.cccseseseeseeeeees | 48,108,660 36,569,850; 37,604,640, 34,525,240 
Add to this the estimated sales of | 
home-grown Wheat .......0....esessee | 21,444,700, 27,008,760, 19,880,000, 25,859,000 
Twenty-nine weeks’ home supplies ......' 64,548,360, 63,663,610. 57,493,640, 59,884,240 
Average price of English wheat, per! edjisd ediesd 
CIEE  cnccnanasdinteuntanssitanitiitnentdlies | 30 2 |; 80 6 $2 11 30 1 
of iA RAL EA DSB | 6g] 70) 77 | On 
| bushels. | bushels. | bushels. | bushels. 
“Visible supply ” in U.S. centres.......... 31,182,000 36,258,000 53,173,000 50,535,000 
Do do = in ewts...| 16,700,000 19,424,000, 26,700,000, 27,072,000 
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THE IRON AND COAL TRADE. 


The pig iron trade has continued active and firm. Asr 
the N of England, our Middlesborough writes :— 
The improvement in our pig iron market continues. Shipments are 
and home consumption ge. Stocks are, therefore, 
daily. No. 3, buyers, 37s 6d; sellers, 38s to 38s 6d; 
hematite Bessemer, 50s, and very little offering. All classes 
of raw material, especially coal and coke, high in price and 
difficult to make contracts for large quantities, which pre- 
vents any increase in the make of pig iron in this district. 
At Glasgow the warrant market has been active, and closes firm, 
to-day’s price being 44s 4d to 44r 43d, cash, and 44s 64d to 44s 7d, 
one aah. The hematite trade of the North-West has been active 
demand especially for Bessemer 
qualities, and more is being done than for some time ~ in forge 
and foundry iron. Makers are quoting 47s 3d net f.o.b. for mixed 
numbers of Bessemer iron, and 46s 9d for No. 3 forge, while warrants 
are at 46s 6d prompt, and 47s at a month. 


The manufactured iron trade has shown decidedly more firmness 
this week. Iron plates are quoted at £6, and mw at £5 10s to 
£5 12s 6d, merchant bars being about £5 10s. On the Tyne, all 
sorts of manufactured iron have sold rapidly at advanced rates. In 
Lancashire, prices for finished iron have begun to follow the upward 
move, local makers not now quoting under £5 15s for bars, £6 for 
hoops, and £7 10s to £7 12s 6d for sheets, delivered in the Man- 
chester district, with some of the Staffordshire houses quoting on 
the basis of £5 17s 6d to £6 for bars. Trade in East Worcestershire 
is rather less sat with respect to new orders, although the 
mills and forges are still working with regularity. Satisfacto 
export orders for manufactured iron have been received in No 
Staffordshire, and the demand both for the Australian and South 
American market continues good. Prices are firm all round. The 
finished iron trade of South Staffordshire shows a further decline 
this week in the demand for sheets, and some of the mills are idle. 
A scheme of restricted production will probably be agreed to by the 
association for next quarter. Quotations are at present unchanged 
at £7 for singles, and £7 10s for doubles. Business in finished hard- 
ware shows no change. Tinplates continue in improved demand in 
South Wales, and buyers are reported to have large orders to place 
in anticipation of a big rise in prices in the near future. 

In the steel trade of the North-West there is much activity. 
Rails have been in active request, and heavy sections are quoted at 
£4 7s 6d. Blooms are in fair enquiry at £4 5s for hammered sorts, 
and £3 19s 6d for ordinary cogged descriptions. Billets are a good 
trade at £4 6s 6d, and a steady demand is maintained. Plates and 
angles for pa nm | purposes are dearer, the former — 
reached £8 and the latter £7 5s, the market still having an upwar 
tendency, as the demand is on the increase. Hoo 
£5 17s 6d. The demand for ship steel angles and 





are steady at 
tes is increas- 
ing on the Tyne, and prices have advanced 2s 6d a ton, plates bein 

£7 to £7 2s 6d, and angles £6 lvs 6d. At Sheffield, Bessemer an 

Siemens- Martin billets are scarcely obtainable at £5, and converters 
refuse to commit themselves forward at ruling rates. A further 
advance of 5s — ton in the above qualities is daily expected. The 
whole of the heavy trades are conspicuously active, especially the 
plate and sheet mills The Welsh steelmasters have agreed upon 


an increase + see to the extent of 5s per tun in Siemens tinplate 
bars, and 7s 6d in Bessemer blooms. 


Iron reports as follows on the Continental iron ftrade :—The 
Belgian iron market is getting more active, and prices are firmer. 
The demand for plates is on the increase, and both plates and 
sheets have been raised 5f a ton. There is only a limited inquiry 
for joists. Railmakers are in a good position. The French iron 
market appears to be emerging from the state of weakness which 
has so long characterised its tone; but the improvement will be 
slow. The German iron market is firm, and works are very busy. 
There is an active inquiry for all descriptions of iron and steel, 
with prices strong dad in a rising tendency. 

At Newcastle the coal trade has been quieter. Best steam coals 
are selling at 10s to 10s 3d, and secondary at 9s to 9s 6d, whilst 
small is in request at 3s. Gas, manufacturing and household coals 
manifest no alteration in value. In South Wales, steam coal con- 
tinues in steady demand, and Cardiff quotations are firm at: best 
coals, 14s ; second class, 13s to 13s 3d ; best Monmouthshire, 12s 3d. 
The London seaborne house coal market has been quiet, and prices 
have been reduced. There have been no Hartleys for sale during 
the week. The inland market has also been very quiet. 








THE COTTON TRADE. 


LIVERPOOL.—March 21. 


The market was dull in the early part..of the week, with prices 
rather in buyers’ favour, but yesterday and to-day, with an 
increased demand, the tone has been firmer, and last week’s quota- 
tions are generally resumed. Sea Island has been in rather ledinee 
demand, and prices are very firm. In American a moderate 
business has been done, without change im prices. Brazilian has 
been in very limited request, but prices are steady. Egyptian has 
been in limited demand, and quotations are without change. 
Peruvian and African are dull, but quotations remain unaltered. 

Eart Indian continues in moderate request. The quotations of 
all Dhollerah descriptions and those of Oomrawuttee and Khandeish 


are teduced ‘yd per lb, Tinnivelly, owing to scarcity, i en: 
ally divenoddih per Ib. se siniaon_ ie ity, is exception 










with but slight fluctuations in prices, and the closing quotations 
show no quctabe — from last Thursday’s Circular rates. The 
closing values are—Delivery : American, any port, l.m.c., March, 
5 40-64d ; March-April, 5 40-64d ; April-May, 5 40-64d; May-June, 
5 40-64d to 5 41-64d; June-July, 5 41-64d; July-August, 
5 42-64d; August-September, 5 40-64d; September 5 40-64d; 
September-October, 5 b7 64d ; October-November, 5 20-64d per Ib. 
The following transaction has taken in East Indian — 
por rent Tinnivelly f.g.f. May-June 4{d per lb, cost, insurance 
freight to Liverpool. 

The amount of cotton forwarded this week is 69,272 bales, and 
actually exported 5,274 bales. The increase of stock this week 
34,060 bales. The sales amount to 50,830 bales, of which 2,100 
are on speculation, and 1,980 declared for export. 


























* Includes imports into Hull and other Outports. 


Indian imported into Hull, &c. since 29th September, 1887, when actual Stock was 
taken. 


These figures show :— 


In speculation there is a decrease of 15,670 bales. The imports 
this week have amounted to 108,603 tales, and the quantity of 
Amcrican cotton reported at sea for Great Britain (including cable 
advices to date) is 149,000 bales, against 109,000 bales at the corre- 
sponding period last year 





MANCHESTER, March 21. 


A quiet week is again reported in all branches of the Manchester 
trade. In light goods for India some few transactions have gone 
through at low rates; but China demand was r,and where 
distant delivery was required buyers and sellers could seldom 
agree upon the question of price. Bleaching, fancy, and coloured 


and the Levant, and in these departments quotations appear to be 
firmly upheld. Home trade goods keep steady, but, on the whole, 
sales have proved exceedingly light. Yarns have not improved, 
and the tendency is decidedly weaker than in cloth. Forties mule 
twist“has sold to a limited extent for Calcutta and Madras, and 
some orders have been placed in cask yarns on continental account. 
Elsewhere, few inquiries have been met with, and quotations may 
be reported easier to the extent of quite yd per lb. In yarns for 
home use manufacturers have not bought largely. Best qualities 
of American twist continue scarce, and spinners adhere firmly to 
full values. Wefts more freely offered, and lower rates accepted 
where business resulted. Egyptian yarn dull, but prices remain 
a oe J unaltered. To-day, larger cotton sales in Liverpool have 
impa a stron tone to our market, and quotations more 
regular than on 





esday ; there is, however no appreciable increase 
of demand either in yarns or goods. 


utures.”—The market has been dull throughout the week, 


gi é | @ || Same Period | Same Period 
Zicz | & | 2 1887. 
Descriptions. | .| . . | —_—__—__ - 
€) 3/3) ¥/ 2) 2) ¥lezi gigl|a|2 
joi Rio) a) Bj ai asa ele le] 8 
{ | { { 
amen jalalealealalelalelalalela 
Sea Island...per Ib. 12}, ; 14 15h) 17 | 22 18 | 13h a+ 154 
Florida ditto.......... 22 | 12) | 13 | 13} | 144 143 | 12 | 124 | 13h | 10 | 104) 12 
Ord 6.0. L.M Mid G.M. M.F..G.0 L.M.G.M. G.0.L.MG.M 
American ..... .....-| 5h) 58 5h Ste S18 | te ro pees etay ae “st 
Brazilian. M.F. Fr. G.F.| Gd. |Fne | M.F.| Fr. (Gd. MF Fr. |Gd 
Pernambuco, &e.... 5463 6h... | sf Hy 5B}. | Se) Sie! ... 
ETD, a geresl | 5t8 6h) Gye .. |... || 5B) Ste) .. 5h | S16}... 
Paraiba... | ee ee ee ee, ee 
So Seete. [vee {Otte ee | ase | ane |] nee | SRY a fo ne 
u, eee | eee ace | cee ese [] cee foe eee soe | oes 
gee sin lg éi ai | 7: | = | oH A | Bf Bi) 
tian—Gallini |. |. |..., 9/10 11” as ams I Poi ts 
oe aos Roses |4¢ | 6f'63' 7% 78 8 | oe lee sie 
rr ee f eee } eee } cso foes ‘ ove | i ja ; 28) 
Sm rna, Greek, &. oo. | af Ste 5} ee | 43 bre! Sy) 48 418) bes 
est ae.) | Pers 
Fiji Sea Island... | ove MRIS 15 AT || ww TS | 15 || 12 
ee at goad 9 A 1 - oe | st | | a zt ch 
Pie Mod Merch! | 8 eh) Of a | | Gh Ore 7 | Sik, SE) OF 
Ditto Smooth ...| ...| 52 Si Gre GA Gime Sie Ste 5/2 Sry) SA) Sid 
Ditto Sea Island |... |... |... Ug) 12g 123)... | 10 11g | 7 | i 84 
ERE IS , Sis Ste Sry | 58 ; 48 aha) we | 44) td 
East Indian. | F G.F.F.G FGAF.G. Fne. G.P. F.G. F.G. | 
Surat—Hingungh’t; ...; 4%... | 5h. | 54 | a ‘eo | 43 
apres Spohn 4h, 4% 414 4 ! a si 44 43 9 ee & a 
. Gin’d Broach ... | ... |... | BA '} <x " b ccd | wed | ove 
Dhollerah ......... 43) 4ye 4%. 423, fig 5) dre 4th 4rm 3h She 43 
cement teat aah oe ae ae ae ana 
Khandeish......... * 4 F boi Bi a. 
Bilatee . | soo oe | Of Gh | Oth Sth SHO Aye .. it | 3 
Veravul, &c. ...... 4tn' Ste... | 4th) wn. a 4 woe one | See! Bh) AK 
Com OD citoee Std dvs... ‘is oy i 4 see | bee aH 
lincsexapsnsnpet .on0 che Bs ais ‘6 uel tats } 
GRRE ssctcideecinaie| iio ey) ee) ee) er er) ee ee 
Madras—Tinnevily 43 5,5 54 , 5s ba * 4% | woe | | ate St | 
Western 33° 47% ... | 4% 4 oe 3h | 43 
Imports, Exports, Consumption, &c. 
1889. 1888. 
bales. bales. 
Imports from Jan. 1 to Mar. 21 .........sceeessereevees 1,226,215 1,265,931 ° 
Exports from Jan. 1 to Mar. 21 ..........c:cccceseeneee 111,426 85,929 
NNR. ddidhtindtsisdidevgndbitihavistchienpegseitibdces 792,910 ......00000 932,540 
Consumption from Jan. 1 to Mar. 21 ..............00 0 836,190 


t Includes 37,420 bales American, 39 bales Egyptian, and 1,830 bales of East | 


A decrease of imports compared with the same date last year Of ...bales 39,726 
An increase of quantity taken for consumption Of ...........cccccesseeeeeeeees — 66,880 | 
he EE IIT CUUID GE i iceneemipasercnensown nts oesnesdecesennesocnis ise onleie 25,500 
i IIIT" cncnrsndaicasceUeneaceanscatbnenipes voeabqaer anesapersotbcabnetesbeseanapte 139,630 


cloths have moved in moderate lots for Egypt, South America, [ 





—_—__— 





| 


| 
| 
| 
| 
| 
| 





| 


} 






































" —— 








SS 











March;23,/1889.} 


‘THE, ECONOMIST. 








8 PSE 








(I.).. Comparative Statement of the Cotton. Trade, 












































ene 


led ‘se dledisadied 
| ! ad 
Raw Cotton—Upland, middling...per Ib, 0 5th. G Fhe) O Sei 0 445) 2 1s 6 
ate. 64 
ie Ditto, good middling ...... 10 Eg O 5) C 5% USA 06 06% 
_ Pernambueo fair............, GU 6b | 0 5% 0 5% 0 '0 are 3 
_ Ditto, good fair............... 16 @ 0 6 | 0 Sig © ste /0 
Yarns—No.40 Mule-twist,fair,2nd quality | © 10 8 0 SHO 8,0 0 
— _,No.80 Water-twist, ditto |0 9 0 8/0 0 sic sf 0 9 
2¢in, 66 reed, Printer, 29 yds,4 lbs 2ozs/ 4 14 4 0/4 | 4 1), 310514 0 
@7-in, 72 reed, ditto, 6 Ibs 2 ozs | & 1g) 5 0/410) 5 0, 41 ip 0 
89 in, 60 reed, Gold End Shirtings, 37} | | | 
yards, 8 1D8 4 088 «0.0.0... eee T1169 69/8 6 697 1 
40-im, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 7 10h | 7 74.7 6)7 37 6/7 1of 
40-im, 72 reed, ditto, ditte, 9 lbs 50z....9 3 | 8108 9 8 619 0'9 4 
89-in, 44 reed, Red End Long Cloth, 36 | 
FRI PRG so vnassccsscockessccatacanavienses ‘6 16/6 1 6 1b 6 7h 5 9 | 5 105 








THE WOOL TRADE. 





As regards the English wool trade, skin wool still sells fairly, 
though buyers pay present prices with great reluctance. In fleece 
wools there is very little doing, but prices are firm. 

Messrs Buxton, Ronald, and Co, report :—In the woollen and 
worsted industries there is a good turn-over at steady prices, both 
in this country and abroad. Spinners experience some difficulty 
in obtaining full commensurate rates for their out-turn in relation 
to late London currency. As far as can be jorge however, the 
most perplexing part of the year has probably been surmounted, 
and hence less tension than has been remarked at this period for 
some time past. On this market private inquiry, soon after the 
conclusion of the recent auctions, resulted in about 1,500 bales 
changing hands, South African descriptions figuring for a good 
proportion of the transactions. Latterly, in view of the sales to 
open here on the 2nd proximo, buyers have evinced less disposition 
to anticipate their requirements. The arrivals to date are small, 
| amounting to 210,803 bales. The list will be closed on the 2nd 
proximo, but, meanwhile, some 80,000 to 100,000 bales are overdue, 
and it is, therefore, fair to expect that the next week or so will see 
the available total considerably augmented. The second series of 
auctions of River Plate wool began in Snteeee yesterday, and will 
extend to the 23rd instant, the quantity available for disposal being 
10,650 bales, besides 1,100 bales of Australian wool. The wasa 
good attendance and active bidding on a parity with January 
auction rates: of 1,474 bales catalogued, 1,292 bales passed the 
hammer. 214 bales of Australian wool were also offered and sold. 

Our Bradford correspondent writes :—There is a steady con- 
tinuance of business in all branches, without any sys nscay or 
excitement. The mills keep steadily employed, and orders are 
renewed as fast as they run out, at just about old prices. All 
descriptions of wool are without variation in price since last week. 
There may be a little weakness in hogskin and other strong descrip- 
tions of home-grown wool, but all light-stapled wools, and especially 
imported wools, are quite firm. The same may be said of mohair 
and alpaca. The export yarn trade is rather dull, and orders, 
eapecially for twofold sorts, are meagre. Something is doing in the 
| lower qualities of mohair and in alpaca yarns, and the home trade 
| continues good. In manufactured goods business is pretty brisk. 
Worsted coating makers are especially busy. 














THE SILK TRADE. 





The only transactions in silk have been some sales of best Chinas’ 
at previous rates, , 








THE LEATHER TRADE 





_ The business done in leather during the week. has been of a 
ited character ; there has been a want of animation, with no 
desire to purchase beyond the present wants. The stocks ar 
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would be accepted to compass sales, 


Pri Previous Weeks in 1889, 
21 Price; Price, » Pri 
1899, | Mar. Mar, | Feb, | Feb. | Beb.” 
sil eee | | te 
ro ry 
peer ae aaa -+++e- per Ib ° ct 0 5 5 ba b 4 D Pct é * 
peas " veveeseee| OBR) j 
a Pernambuco fair...” scnciiniel ote 6 HY ° oe San 
mes Ditto, good fair ............... 0 64 0 ven vo 0 OF 6 
Yarns—No.40 Mule-twist, fair, 2nd quality 0 9 0 GO 98 G 94 0 0 
— _No.30 Water-twist, ditto “| 9/0 9/0 9! 0 836 8) 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs| 4 Wi4 Ue ie sue 
27-in, 72 reed, ditto, Slbs2ozls itis itt 3 6 bs 1h 5 1 
$9-in, 60 reed, Gold End Shirtings, 374 | : Bie 
do-ia, 60 reed, ditto, ditio, Sibe i omac | 3 aly Zady Zhi 7 {7,2 7-9 
40-4 , ditto, ae | 7 1Ob 7 203) 7 10h 7 10 7 105 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...... | 
$9-in, 44 reed, Red End Long Cloth, 36 . dis ss esa ba hs he , 
FONE, DING 0 -cssvescnsccceoorvariers tetdameti 646 6 16 6 a! 8 
(I1.) Comparison with Previous Y. 
| Brice ie Corresponding Week in 
| 1889, "| 1888. | 1987. | 1886. | 1886. | 1884. 


JUTE, HEMP, AND FLAX TRADES. 


ened 


The sales in jute for the week t to about 7,000 bales. at, 


late rates, including RB, No, 1 and 2, at £16 16s and £16 respec- 
tively, to arrive, in Lond 4 ae Oe 

Messrs George Armitstead and Co., :—“ There has. 
been little or no demand for shipment. jute daring the past week.. 
Buyers are now pretty well supplied, and are.content to look on. 
Prices are unchanged, but, in the absence of business, quotations, 
are to some extent nominal. Calcutta advices already report that 
rain 1s wanted for. the first sowings of new crop, On the spot 
there is a fair inquiry, especially for good quality, and values. 
are maintained. By telegram from Calcutta to-day, ‘Jute 
sailings to United Ki m from Calcutta this month to date, 
6,000 tons ; freights nominal. Exchange on three months’ bank 
bills, 1s 4.19-82d,’ ” 

“The flax market has remained dull throughout the past week,” 
and tke Sound having again opened to navigation, several steamers 
with flax have arrived, which will fill buyers’ wants meantime. 
Prices are rather lower. 

As the telegram from Manila brings lower prices with ample 
receipts, 18,000 bales last week, the market is flat, and quotations 
tending downward. 


370 bales New Zealand hemp, by auction, part sold at £36 10s, 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 
For Reports of this Day’s Markets, see ‘ Postscript.” 


SUGAR.—There is a more active market, with some speculative 
demand for low brown kinds, and Cane jaggery, to arrive, obtains 
slightly better prices. Java of the new crop sold in quantity 
for distant shipment. The rise upon Beet. since last Fride 
amounts to about 6d, and the estimate of the Beet suppl 
further reduced, as indicated by the figures given Ww, 
which show nearly a quarter million tons leas than the outside 
views taken last autumn. The market is active, with ) 
operations, but the refiners are unable to buy freely wit 
their goods at present rates. Crystallised West India now meets 
a ready sale at 17s to 188.3d. Demerara syrups sold at 15s to 16s 6d 
per cwt. 


Imports and Deliveries of Sugar in London to March 16, with Stock in the Public 
Warehouses at the same date, 





1889. 1888. 1887. 188. 
Imported ..............tons 55,500 56,260 60,000 ... 82,000 
Stock, U.K. .. we. 151,500 ... 224,500 ... 196,500 ... 298,800 
Madras Jaggery...percwt 10/99 11/14... 9/6 .. 8/3 9 ... 10/0110 
Good brown West India... 150  ... 13/0 13/6 ... 10/6 11/0 .. 12/6 150 
Crystallised Demerara ... 16/6 18/6 ... 17/0 19/0 ... 13/617/0 ... 15/6 19/6 
Beet, 88 per cent. f.0.b.... 15/7} ... 14/4414/6 ...11/0 11/1}... 12/6 
Fine French loaves, f.o.b. 19/319/6 ... 179 18/3... 14/9 15/3 ... 170 17/6 
Java afloat,Nos.15 to 16 17/6 ... 159 16/0 ...13/6 139... 149 15/5 
Tate's Cubes, No.1 ...... MS... - Bere WR « 20/9 
Estimate. 
1888-9. 1887-8. 1886-7. 1885-6. 
European Beet crop,tons 2,727,500 ... 2,415,500 ... 2,733,900 ... 2,216,600 


Jaggery—Further sales of about 2,000 tons Cane have been 
made, latterly at 10s 104d to 11s, March to May. 


Penang.—2,000 tons native reported to arrive, at 10s 9d to 11s. 


Java.—Sales of new crop for distant shipment made, said to be 
partly on American account. 

Refined —Tate’s cubes are raised in price 6d. Other dry ds 
are up 3d. More demand prevails. Granulated and crystallised 
steady. Foreign goods generally firmer, A fair business done 
in granulated to arrive. Russian crystals last sold 18s per cwt 
on the spot. 

Beet Sugar.—Since last Friday sales of considerable extent made, 
German, April-May, is now at 15s 74d to 158 104d; new crop, 
October-December, 138 74d, f.0.b. 

RUM.—The market is without change, and there has not been 
much business done during the week, including 150 puncheons 
Demerara at firm rates. 

cocoA.— The trade buy to a moderate extent; prices rather irre- 
gular, but without saatesiol change for West India. Ceylon has 
advanced 23 to 3s. At auction on Tuesday 2,294 nidad, 
about one-third part sold, at rather irregular rates. The bulk of 


2,983 bags Grenada sold in the room: low to good ordinary, 53s 6d 
abe Od middling to fine, 59s to 65s. A few lots realised 57s to 
62s 6d. 261 bags Sites brought 84s to 87864, for good mixed to 
fine red. 765 pe. en 9 2 tw ah pve 6ls 3 low, 50s 6d. 
4 Guayaquil were q 

te 80. F at 37s to'70s 6d for Vesnanntss: The pris sir —verem 
cs bai further increased to 59,500 bags. 


ls to 2s, but the terminal market is firm and rather 





Sufficient to meet the demand, and in many cases lower, prices 200 “bags East Tedia 


COFEEE,-Home trade kinds have in somsmesagn, faxtiine rt 
lon, 


At auction 129 casks 33 barrels 22 bags 
;_ middling, 


the week. 
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to 102«; mixed, small and medium, 95s 6d to 96s 6d. M 
ms oe caieea, a to low greyish, 96s to 100s. 176 
-bales Mocha withdrawn. 171 can ht 75s to 
75s 6d. 87 barrels 131 Jamaica uded low to ordi 4 
hy gy les 
i % ‘ou 
Boicws: Guatimala, 86a 6d to 93s ; Costa Rica, colory, medium to 
bold, 97s to 102s; New Granada, 90s 6d to 95s. 581 Brazil 
were chiefly bought in. A few lots Santos realised 78s 6d to 80s 6d 
going terms. 
Imports and Deliveries of Coffee in London to March 16, with Stocks on hand. 
1889. 1888. 1887. 1886. 
Tons. Tons. Tons. Tons. 
Umported ......scs0ecccsesserereseeeee 11,600 ... 6,500 9,220 ... 7,110 
Delivered for home consumpn. 2,760 ... 2850 .. 2340 .. 2,760 
» ae | CIPOTE seresesssordere 3870 ... 4,620 .. 5660 ... 4230 
RRR sckiciicntncne sebnneappinaatiite 10,990 ... 11,650 ... 9,060 ... 9,940 
Mid. plantation Ceylon..percwt 96/98/ ... 75/77/ ... 83/ 86/ ... 67/ 72) 


Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House. 


Apl. May-June. July. Aug.-Sep. Oct.-Nov. Dec.-Jan. 
78/3 ... 78/6 79... 79/6 ... 80/380/9 .. 81/381/6 ... 81/9 82/0 
78/3 ... 78/6 79/0... 79/6 ... 80/6809 ... 80/9 81/3 ... 81/5 81/6 


TEA.—A dull tone pervades the market, especially for China 
imports, which are not, however, quotably lower. Public sale prices 
during the week exhibit some i larity for congou. Green teas 
are partially firmer. The catalogues gave a supply of 33,572 
packages for the week. Exports from China for the current year 
will probably show a deficiency of 20 million pounds on the pre- 
vious season. The supply of Indian has been moderate, viz., 15,141 
packages, and there is not any new feature in the market. Fine 
teas are well competed for. Common and medium remain 
unsettled. 6,462 packages Ceylon sold steadily, also 924 packages 
Java. The supply of the latter is increasing. 


RICE.—Prices are firmer, with a strong market, and there have 
been large sales effected in cleaned at full rates. The weekly circular 
of the Brokers’ Association reports two cargoes during the week, 
viz., the Aldboro, 3,085 tons Rangoon, February sailing, at 7s 10}d ; 
part cargo, Amy, about 1,500 tons Rangoon, February sailing, 
at 7s 104d, both Liverpool quay terms, London arbitration. 
Other business done, including a cargo of 2,000 tons Field Siam, 
April, at 7s Ofd for the Continent. Exports from Burmese ports 


to Europe 220,000 tons, against 299, tons to same date last 
year. 


8AG0.—The demand has been slow. 1,231 bags, by auction, were 


chiefly bought in, a few lots small selling at 12s to 13s, and medium, 
at 12s per cwt. 


SAGO FLOUR.—600 bags by private contract at 13s. 


419 bags in 
public sale withdrawn. 


TAPIOCA.—932 bags pearl partly sold at 19s to 20s per ewt for 
dark to good medium. 294 bags Penang flake, by auction, were 


taken in at 28d. 2,093 bags Singapore part sold at easier rates, 
from 2}d to 28d per lb. 


TAPIOCA FLOUR.—679 bags Penang were bought in at 12s to 13s. 
40 bags Singapore sold at 17s 6d per cwt. 


BLACK PEPPER.—Singapore has been sold, to arrive, March to 
May, at 6jd. At auction 290 bags were bought in, one small lot 
bold selling at 7§d. 400 bags sifted Penang at 6}d. 180 bags 
Tellicherry out at 74d to 7§d per lb. 


WHITE PEPPER.—A firm market, with sales on the spot of fully 
1,700 bags Singapore, closing at 103d to 10jd, the latter price paid 
for 10 tons now landing. Penang, 9}d to 9d; to arrive at 10})d 
and 94d respectively. 341 bags Singapore in the public sales 


were bought in at 10jd. 86 bags Penan rt sold at 94d. 162 
bags Siam withdrawn at 10jd. ee aes 


NUTMEGS.—The market is quiet. Of 7 cases Penang, 1 case 


a 3s. 20 boxes Singapore were bought in at 2s 10d 
or 78's. 


MACE is dearer. 
per lb. 


CLOVES.—Prices of Zanzibar have further given way quite 4d. 
911 bales by auction, about one-third part sold, at 7}d to 78d ss 
low to fair. 76 cases Penang were bought in. 20 cases good 
realised 1s Ojd. 16 cases, mixed, old import, sold “ without 
reserve” at 114d per lb. 


Java and Bombay have sold at 2s $d to 2s 10d 


GINGER.—234 cases 258 bags 462 robins Cochin went slowly at 
recent low rates. Cut and part cut, small, 24s to 26s 6d; mixed, 
smal] and medium, 28s to 28s 6d ; wormy, 21s to 21s 6d ; medium, 
33s; bold, 46s ; rough, good, 18s 6d to 19s ; mixed,17s to 17s 6d. 





CHILLIES. —235 Sicrra Leone went at 25s 6d; fine, 
rather mixed, 36s to 378 6d. 282 bales Zanzibar at 3ls6d. 414 
bags African capsicums withdrawn. 


FRuIT.—A few sales have been made in currants on former terms. 
Sultana raisins continue at oe faye rates. Valencias firm, and a 
few parcels by auction sold at the quotations. 





NITRATE SODA unsettled by considerable arrivals off the coast. 
No change in the Liverpool market. 


SHELLAC.—In the early part of the week prices for delivery went 
down several shillings, owing to advices of heavy shipments from 
Calcutta. Subsequently 2,800 cases sold at some recovery. T'N 
second orange, 70s to 748 6d. Some AC garnet, April to May, sold 
at 588 to 59s. 1,029 cases, by auction, partly sold. Second oran 
65s to 68s, ordinary livery, Garnet, including AC, 548 to 56s 
per cwt. 


INDIGO.—Declarations for the sale commencing on the 8th 
proximo are increased to 7,400 chests. There has been a quiet | 
market since last week, with small sales. ; 


OTHER DRYSALTERY GOODS.—Sales in gambier have been chiefly 
on the spot. The supplies at public sale have been very weak, 
including 400 boxes cutch at 17s 6d for at red slabs, 592 barrels 
plumbago part sold, up to 16s for good bold. 


DRUGS.—Aloes sold at cheap rates. Balsam capivi very scarce. 
Bark quiet. Camphor neglected. Card amoms, Ceylon 2d to 3d 
lower. Gum benjamin rather easier. Olibanum more doing. 
Ipecacuanha fully 1s to 1s 3d lower. Rhubarb realised better 
prices. Oil of cassia dearer, other essential oils mostly quiet. 
Opium also very little doing. 


CHEMICALS.—Few changes have transpired in this market, which 
is generally devoid of activity or speculative demand. Tartaric 
acid dull. Citric is about the same as last week. Buyers’ views 
are about Is 44d. A moderate demand for soda crystals at easier 
rates. Bleaching powder £8 5s. Sulphate quinine is lewer than 
at any former period, German selling down to ls. At auction 
yesterday 40,000 ounces partly sold at 1s 0}d to 1s 04d per ounce. 





I NDIA-RUBBER.— A limited business in Para, 2s 7}?d per lb paid 
for some to arrive. Gutta-percha is in demand, 


METALS.—The collapse of the syndicate has been followed b 
sales down to a lower price than attained at any former etid, 
including G.O.B. at £35 cash. A large demand since occurred, and 
£40 to £41 10s paid. Quotations are now somewhat uncertain ; 
three months, £41 5s. English sold yesterday in proportion, The 
“ visible” supply of copper continues large. Charters from Val 
paraiso for the fortnight, 2,200 tons. Imported tin, after a further | 
decline of £2, has recovered to last Friday’s prices, with a fair | 
extent of business. Straits this morning quoted £94 to £94 2s 6d; | 
three months, £95. Banca in Holland, 57fl. Imports here large. | 
Lead remains at low prices, and is in good supply. Silesian | 
oe steady at £17 5s. Importers of quicksilver have not | 
changed their price, and the business is chiefly from second hands. | 
Scotch pig-iron is slowly improving, in face of an estimated stock | 
in Glasgow of 1,032,500. This morning’s price is 44s 5d per ton, | 
cash, 


SEED has been steady at some recovery for Calcutta seed on | 
the spot, now quoted at 40s 3d to 40s 6d ex ship. February ship- | 
ments, 40s 3d; March, 39s 9d; April to June, 38s to 38s 3d. There | 
has been some demand for America. Bombay, on the spot, sold at | 
40s 3d to 408 6d; March to May, 39s 6d to 40s, In Hull it is | 

uoted about 41s 9d. Sales to arrive at 40s 6d for the Continent. | 
lack Sea now loading, 40s 6d. La Plata has sold to arrive for the 


United Kingdom, and now quoted 37s 6d to 38s for steamer, | 
March-April shipment. 


OILS.—Seed oils on the spot remain steady, English brown rape | 
being a shade dearer, viz, £27; April, £27 5s; May to August, 
£25 10s; last four months. £24. Linseed has been firmer. A steady 
business done. On the spot, £18 58 to £18 10s; May to August, 
£19; last four months, £18 17s 6d to £19. Hull, naked, £17 +5s 
to £17 17s 6d. Exports from the latter port last week were very 
small, viz.,61 tons. There is a limited demand for cocoa-nut on 
the spot or to arrive. Quotations about the same as last week. 
Stocks of sperm and other fish oils continue firm. In olive the 
ry Man has been some demand for olive, restricted, however 
to Mogadore, now quoted £30 10s to £31 per tun. 


PETROLEUM OIL has been dull during the week, but closed firmer. 


On the spot, . to 58d; next four months, 5jd. Russian oil 
quoted 5d to 54d. 


SPIRITS TURPENTINE firmer. American on the spot and April, 
378 to 37s 3d ; last four months, 28s 9d 


TALLOW.—Public sales of Australian are comparatively small. 














; a berrels new Step amaica part soldat 57s 6d. 100 bags African Petersburg scarce and nominal at 38s 6d. 
wn 
7 “: PB vex ery ePbaan Pagel prices Hc in this market foe, — 
. baceo a rto attract the attention of b ; nerally 
: ‘ Pig erga cm peed Pama _— we obs ag ae: 3fd | more inquiry has been experienced. | but =p to the | Sceiaiet ead not 
Te . | to 33d, a few lots low at 3d per lb. 7 y partly sold at resulted in any business of importance. Substitutes have been 
> 3k 


neglected, but for colory classes there is a fair demand. 
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‘$uGar.—The small supply of Friday Evening, —t 
cr stallised ‘ 
sold at 3 3d advance, re in m 170 or A pap by auction, aN LONDON MEAT MARKET. q 
gs Na concrete bro Py ip 6d ere has been a large su He 
1,000 tons jaggery sold: Cane, 11s to lls Tay Ils to lls 7 3 factory. ppy, and trade has been very unsatis- 
to arrive. Palmyra, 10s 7}d. | 
CorFEe.—132 casks 46 barrels 30 b 4 carcase 3 
: Per 8 Ibs : 
about ego meget s rates. 127 half. enh rien, oe auction, brought by the ‘ 
: we | 8 
above the value 28 bags East India sold on vi re bought in | Interior beet .. : S Oe bin Du ed is4 : 
9 casks 85 — 102 bags Jamai pre ous terms, also ditto ne WON oe os 2 4 0 to 5 4 - 
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a Ash...’ p R. Grande ...... $e ‘% 0 eas hie J 011 t 
met, | Sugaricad, whitercwt ss 06 0 o | Australian «..... oh 0 Huard wiiarterdana’? °' ° |Manliny “superior "12 6 13 6 dene OG TS 
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+4 — London Stock Markets Price Current. 
’ ; ——— 
4 BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN 8TOCKS, &c.—Con. FOREIGN STOCKS, _ &e.—Con: 
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> CORPORATION STOCKS. Present | Dividend Name. Closng oP. "79 ot | appid. Colmbian 73.43, 3 6 » i 
| 5 ov 
: + (United Kingdom.) Amount} Due. Prices. | May = Vet. (Carndova Er a | og + ce alia te 
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7 “900,000 |Carditf 1935".. 34 1001 "255,400 Apr.& Oct. Cape, 1 Ja.Jly.|.. | 1896 Hawaiian. 6 |noa “4 11,267,782 Lond. d.Chatatn & Dov. Ari 
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‘See : red., 1936" ........ 100106 8 “150,000 Mar & Sept Fijian Gv. Deb 44,103 6 | Ja Sly.) 2 “ADE. Japan, 1873..7 |108 11 | 3'350'00n Metropolitan Dist. © ra set 
C4 ; 406,000! Do Irredeemabie.. 34100107 9 | 140,000) Apr.& Oct. Jamaica...... ies Ja. Jly.|n'ne Mexican, 18863 | = = 30,214,947 Midland, Consol. Ord. 
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Covececese 000 J u covese yp. a ‘ u o. 
t “4 oss ovecees 1,365,300 Apr. & Do 1916...... 4/106 7 | ApLOct) 1. (Suspd. Do im,B.T. 43) 88 @4] 624,904 Do 3rd charge ...... 428 31 
t 6 oye Montreal, Sterling. . 6,932,600) Apr.& Oct. Oa in ApLOct} 4 /P.orD.| Do1877, pet. eal ay Do Quaran pond. Gx : vA ° 
~ererteaieesee tet UE Th ae "Trib, : 3 
¢ 4 opccscvcdapseessvesouess 100,000'May&Nov.'Straits Setts. 4 107 §9 | MarSep #t 85 7 1,549,457 Furness ...........+..5- \196 8 
: 6 city of Ottawa, Sterling 102,500\Ja. & July |Tasmnia. 1896 6 |110 13 | MarSep Reg ..| 26 $ | 2,809,224 Glasgow & 8,. West. . 4 i138. 30 
2} eee poossge sJuy| Boum ise © | Mare wes] Rettacret fies a fe 
BDO inion san cene sian 1,000,000)Ja. & July! Do 186 Loan 4 {106 7] .. | .. 9,711,505 Great Western ........ 4182 4 
S |Gity of Quebec Consolidated. Ra Sentl he Bakenies s ines: 86 90 | $020,890) Do... eevee tite aur 9 
¢ | Doot isrs I so0.000a. & Jt Victoria, i801 6 {lok 6 fs we 05 “7 5 4 |130 2 
6 2,107,000\Ja, & July 1804...... 06 8 | Ja. Jly itz 4 'g72,100' Londen & Blackwall ’ . aeitss 5 
6 4, Ja. & Ju Do 1800-1001. 4 |104 6 | Ja. J 1,306,239 London, Brighton, &e. 4 \129 31 
‘ Ster. Bom 5,000, & July) Do 1904...... 1214 | Ja. Jly.| .. 101 3 4,303,922 Do Pe etal Foxed ous 4p145 7 
€ Git of South Melbourne a A Doitis.i Ln 61 4 j111 13 | Ja. Sy. 104 6 slags Lend., Chat., &c., Arb. 49/138 8 
. Qrtrly. g >) weet ret 
4 we Aye bawSdecctedecs * 900 Ags "kOe. Do Ls 1882-3 4 |113}145 | - iy. | % 7O0}71}] 1,221, 352) Do SO0OGD. ... ccemps é : 120 22 
4 Debentures 9,035,700 Apr. & Oct.| Do Insc. StK. 4 |i11 12 | MarSep) .. 81 62 | 27,368,254 Lond. & N.-West. ...... 4|133 6 
6 senaee ort Soe. Westn. Aust.. ry 112 15 | Fb. Aug) Pur . Heater ‘Lond. & 8.-West. A.... 4 131 3 
€ 404,000 Ja. & July| Do.......,.. 106 9 b ced Con. Dedt.. 3 | 52 3] 5,703,946 Do GO B oacecsccen 4 4H . 
4 625,000' Ja. & July! Do.......... 4 108 10 rs The ara rw wings are yearly in the a hs Tae. Ds m AD iii ie nie «ee “ iti 6 
a FOREIGN STOCKS, BONDS, &c. | Si0CKs. 6, which asterisks are prefixed: In)» 06.679 Manc., Sheff, & jin 1 apne 4 
é ’ al all o cases where there are draw 331 Met a 47 8 
3 (Coupons payable in London.) ings half-yearly. rey th etropolitan ........-- <i 
: — 3 
‘ Divin [apg | Next FOREIGN STOCKS, BONDS, &o, | bii!-¢% Metrovoliian Dist.” 3 
: sora e| elise] __tonnee ete | ert wit is 
6 “pee | Bele? gf FE | 5,061,486 North British 20 
fi Ja. Sly. Argentine, 66's we <1 g° z Same Es TE, 056 34 2 
¢ Marsep) eb. | DoP.Wks716| .. ed S™ | s9.000'060,North-lastern 3 
: : Sobers | Ser-| Dobie Sie gs — +a 
: q ae Dec. Do 1884 ....6| 97 9 .. |Aret. Ha Dots | 62 4 Last 6 
if : Se3t| -. | Be | Doss 6 at 9 | den etl: Amaauama |g | Bit Ei 3 
*3 , ajine f . wne} .. 
+ Wt : Rat Gor Bat'| 96 8 Apr. et n'ne| -: DoGdd 4 | 92 4 eee et 3 6 
} 1 Dognd Issue6 | 07 9 Nov.).. | .. 1874... 3198 4 asesssees is 0 See 
camacmon tn 
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March 23, 1889.] 


THE ECONOMIST. 





RAILWAYS. 


GUARANTEED SHARES AND Stocks, 


RAILWAYS. 





Present. 


Amount. Name, 








2,13 ‘1,106 ‘Caledonian Cons.Gtd.. Bh ibe 


6,000,Forth Bridge .......... | 
“rita | eige "Oone. Gtd. .... : ite br 


& 8.-West. Gtd. 4 
477, Seon Eeten Reut Chge. 4 


| Do Consolidated .. 


4,966, 596: 24 

044,490,Gt. Northern Perp. Gta: . + 

7008 630, Gt. Western, Rent on: F 
5 | 


16,143,867 Do Consolidated Gt 


1,404. eeiaseshite & Yorks. 
794,04 WO Sexctdhs ckse bias 
1,955,860 260| London Brighton, & 





15,100,406' London & N.-W. Gtd 


797,980) Lon. & 8.-W. Cons. Gia. 4 

1,066,083, Man., Shef., & Lincoln, 

Ist Preference....,... 

1,797,428| Do Rent Charge...... 
$60,000) Met. District, Midland 

Rent Charge Rik ous es 


1,250,000; Do Perpetual Gtd. 


3,899,121) Midland Con. Per Rt.Ch. 4 ioe 3¢ 
6,904,577) Do Guaranteed Pref.. : 


4,623,884) North Brit. Con. No. 1.. 


2,600,413) North-Eastn. Cons. .... 


450,000} Do Stock. & Darl. A.. 
1 060,000, Do do BandC. 
3,152,747} Do West Hartlepool... 


1,170,000| North Stafford., £20 pd. 5 
40,000)8.-East.(Rd. Ans. )£1 0/6 of | 30 31 
300} Do Consolidated Gtd. 4 137 39 




















Consolidated i 5 15s 





PREFERENCE SHARES AND STOCKS, WITH 
DivipgNbs CONTINGENT ON THE PROFITS 
OF BACH SEPARATE YEAR. 





6,038,799/Great. East., Con. Pref. 


2,382,153) Do Redmptn Stk., '86 
| Do 1881 
1,499,903 = 47 %, till "93, then.. 


750,000 eg sare ash 43 
1,250,000 = eas Wes cea hs 64n6% 4 
11,819,520\Gt. Northern, Perp. Prf 





11,507,417|\Gt. Western. Con. Pref. 


8,390,187'Lanc. & York. Con. ~~ 


2,130,000) Do Pref. Stk., 1882 . 


2,620 oon oe | See .4 


6,190,315) L. ,» &8. C.Con. Pref. 


2,000, 000; be} 2nd Consolidated ¢ 


6,329,974) iLond., Chat. & Dov. Arb. 


869,532) Do 2nd Preference .. 


23,080,620! London & N,- Western 
8,944,967' London & 8.-Western. 


1,652,603) Do do, 1884 ........ 4 12 
400,000 ag yy 5 &e... 


250 :000| Do Irred. 1884... 
200,000) Do do _ 1887. : 
1,500,000) Met. District .......... 


v7 
23'216, ,711| Midland Con. Per. Pref. : 127 
3,850,198 North Brit. Con. No. 24 a 


2,422,485) Do E. & G. Pre 


418,890} Do Cony. Pref., 1874.. 
2,290,889) Do Irred, Pref., 1875 4 
709,111; Do Cony. Pref. 1875 4 
610,000} Do Convt. Pf. Stk. 1879 5 146 
1,380,00Bl DO GO .cccccccccecss ey. 13 


104,500) Do Con, Pf. rd. Ag., 


1,181,250) N -Kastrn(Blyth & Tyne) : 14 26 


10,727 08¢ Do New Pref. ‘76 . 


126 
700,000) North London ay, (niax. a oe 146 


250,000! _ Do 1875 
971,000) North Staffordshire. . 
360,000 Do 1873 


360,000' Somerset 


2,172,580'S.-Eastern, Con Pref.. 
2,640,820) Do Preference 





300,000/Taff Vale Preference .. 6 170 175 
__300,060' Do Pref. Stock ...... --4i1 


_Ispias Rarwars._ 


9, 980! Bengal & N. West, Ltd. 


020' Do £10 Shares £9 ae 


600,000 Bengal Central, L., Gtd 


| th net earn. £6 ~ te 


2,987,420, Daneel Nagpur, L., Gtd 
+2 surplus wrotit. . 


7,650,300 Bom., Baroda, &c. Gtd. 6 175 a 


41,914 Eastern Bengal A. “304 
74,936 Do“ B” Annuities . 


348,666, Do Debenture Stock.. 4 nee 
= 4 ‘Rast Indian Ann. A.1963 
Do Annuity B........ 
6,550,000] Do Def. Ann. Cap. Gtd 
4%+ ath carplus.ee profi 


1,435,650; Do Irred 


20,000,000'G. Indian Peninsl. Gia, 6 otis ee 


2,761,450) Do peeutare ey 





3,000,000 Ind. saad L.. td. 47.) 4 i 

surplus profits 
8,767,850 M Gude "1 es 
900,960; Do do .........cce05 
600,0001 Do do ||... 17 7°727"" 


Debenture Stock . 


7 olga & Kumaon,L H 
097 Scinde, Pun. &Del."* A. *e. 


Annuities . 


“B” 
3 3uoaes South Indian Gtd. .... 6 


Sthn. Mahratta, L. Gtd. 








=~ 4 he 

$,67 eects Pref. No. 1 4 |123 25 
2, . 2 123 

1,639,890; Do 1878 .............. 


Do convertible ...... 
Cornwall Minerals .... 
,000) Eastern and Midland .. 
1,300,750| Furness, Con. Pref..... 

350,000} Do Pref. Stock A .... 


719,000) TorontoGrey,& Bruce,Rl Gold Bonds 6 
Can. Ster. Bas. Ist Mt 6 | 9¢ 92 [21,455,000 New York Cent. Mt. 7 |1908/133 138 


432, 700 Wallets my AY Bruce 16,800,000 N. , Lake Erie, &W. 
of Can 




















AMERICAN SHARES AND Bonps, 








Do Sr eet Ecentccesie 


Do convertible, '88 .. 5 
318,900 900) Do convertible, 's9 .. 
2,502,038| Metropolitan .......... 





tse 


213,000)Rhymney, i vecnunee 
Bath Ext ora. ‘suk : 106 109 


eo 
431,000} Do Vest. Comps’. Stk. 4 |122 24 




















Do , 
384,700,Oude and itsbiiind © 


4 Ail rg %& 

















000,000; N ik & West. Imp, 
” ne Ext. Bo 6 |1934,111 113 } 2,000, 








RAILWAYS. 
Britisn Possessions. American §T0CKs.—Con, 
= 
: Closng | Present 3 
Name. (es ioumed, Name. i gioens 
POR Adaiiad Banc :% < 
| % 3 Red’ 
1,330,000 Atlantic & Nth. Westn. 5 1,360,000] DoChie.&L.8.1stM 8 ltyat'108 6 
pata t. Bonds .. 5 107 109 |25,340,000| DoChic.&P.istMt. 6 \1921106 8 
lo L Miron si | 1agi2y 1,200,000) Do Wisconsin 
Bonds, tnd’ Mere, hast 133 | 4,000,000 Do Termeky 191d 108 108 
00 Canada Central Ist Mt. 6 107 109 | 9'049° ait 
nadian Pac. ooshs. 7 tah ce | ee) Oona als. 1926) 98 100 
104 6 | 1,528,000 ou gy 1905115 20 
ran re) Do Dowie Ena.oe Bas. 3) 954 6a [18°000, 000he ou. & N. O. 6 |1961'119 122 
oma Branch, Sigs sagan: bea Wash, & Balt. est! 87 100 
Demerara Orig. Stock.. | 82 87 neinen! Do 2nd M 1931) 60 
33 erpetual Pref. .. 7 (140 45 6,000,000 Del. & Hud. 1 
u Bay § & Mt. Bischoif 5| 5 6 enns. Division 7 1917/1460 145 
ed. Deb, Stk. .. 44103 5 | 1,000,000; Do Mt. 1804 112 115 
d.Trk. Georg. Bay,&c.1M 104 106 2,000,000! Do Mort. .. 7 |1894/112 15 
Gite of Can.Con, Stk 14:13 fa 125,521, 000 Den. 8.G-10on. Mt. 4 {1930 #1 82 
Do Guaranteed ...... “4 76477) | 1,991,000! Detr,G. H.&@MiL Bds. 6 |1919,114 18 
| Do 1st Pref. Stock . 72 3 |,3,087,0001 Do Cen. Mo 6 |1919)114 18 
Do itd de ‘sie: Sn phi a --| am 4,500,000'Galvst.& Harris. 1Me. 6 {1910108 110 
talline 284254 | 3,934,000 GrandRapids&Ind., 
Baan Bds... 6 |128 130 ist Mo .... 7 [1899122 5 
er. Deb, . Stock .. “s 18 24 | 1,600,000 nh on, sist ne heael Las 0 1 
Do G.W, Per-Deb fic: 6 |110'121| 2 ooo ‘Mort. Bonds. les 
able 06 | 8,500,000 ds 195 
450,000 Hamilton& N.-W.1stMt. 6 110 12 700,000 Tan a vinx tot Mt. 7 |1908 128 133 
tba& N.-W.1Mt.1933 6107 9 | 1,450,000, Do 2nd Mo 1900 108 112 
100,000| Melb.& H. BayUd.Ob. Bds 5 3,000,000 Lehigh Vall.Con. 1923 130 136 
id. of Can Can, Bir, 1st Mt H 16 3 5,900, Long Isid. Gid Gid. Bas. 5 Neneh 4 + 
P. 5 |107 9 120,000,000) Lo: 930, 
'172'600 ‘Mntrlé Cl Chapin. Ist Mt. : 106 7 rey Do Snkg. ra Bas. 6 1910 106. 8 
115,800 Montreal & Sorel ist Mt. 6 | 10 15 | 5:000,000 Do, Ist Mt. Bonds, { 
400,000, N Nwfndid. 1stMtLa Fde, $ 60 65 N. Orl & M. Div.6 |1930,117 19 
‘New Brunswick 1 Mt. 6 100 2 | 4,000,000) Do i0-40AdjstBds, 6 |1894/106 8 
260,000 New Zea., Mid. L. £10sh. | .. .. | 4'153,000! Do Gold Bonds .. & |1931, 904100} 
00\N. of Canada ist Mort. 6 [108 10 1,000,000) Memphis & Charles- 

116,200) Do 1st North. Ext. Prf. 4 103 5 tewn Gold Bonds.. 6 |1924/106 8 
te one penenture Btoct,. & * $ 1,382,000 Min&StLou.Gid. Bas. 192i) .. .. 
ue ‘a 1 4 " fic lst 

Rs Deb, 'Btock 6 5 [118 20 ey aI aoe Seeds . 1936) 94 96 

ue ntl. Ist Inc. Bds 5 | 93 5 , 000 teSt 
560 000 St John & Ms Maine une Ghares 28 33 eal MAE tM Gla Bds & |1926, 92 94 
107 109 000 Z 

200,000 St Law &, Ott t Ist Mort. 6 | 88 90 ey “ny Mi Gold Bde, 5 1934/99 101 
660,000 Tas. Main Line L. Deb. : 85 87 /14,877,000; Mis. Kan. & Tex.1Mt. ; 1904; 90 94 
243,350, Do Preference ...... 17 <2 3,000,000 Mobile& Birm. 1st Mt. 6 |1927) 98 98 
324,000 Temiscouata Ist Mt Db. H 93 95 | 1,000,000 New Orleans & Gulf 





1926) 99 101 


8.1st Mt. 7 |10! 103 st Con. Mt. Bds. 7 |1920)138 42 

76, 542 Welleoen & Mosawale 3,706, m7) Des Ist bg > ae 19901196 40 
nbs tel Fund. Bonds 

do Debentures .. 5 |105 oo 3,597,400 Do 2nd Con. Mri. 6 1969 104 5 

220,500 Wind. & Annap. Pref. 44,447,000/N_ Y. Pen. &Ohioi Mt. 7 |1905| 33 4 

| Shares, £20 paid...... 4} 54 ]13,100,000| Do 2 Mort. Bonds ..|1910, 6 7 

199,009 Do Deberture Stock : 72 77 |28'784,000} Do 3 Mort. Bonds ..|1915, 2% 3} 

7 094,000 Norfolk&W.Gen. Mt. [1931)123 26 











1,500,000, Do Adjustmt. Bds, 7 |1024/112 115 
Sg 53,300,000 N. Pac. Pacite Get.» 1921)120 122 
Closn 000, Nrthrn. acific Gen. 
Bs] Prices te ond Mortgage - 6 1933114 i6 
\<_n 8,000,000! rd 1937/1079 
Pipe tn ae 
£ £ 14 oO ‘a 
676,070 | Alabama ‘SA. 6%Pref.| 10 | 3 9} | 3,000,000 Panama Bubsy. Bds. 6 1910 101 104 
1, rdinary...... | 10 ss 3,000,000) Pen.Con.Sk. Fa. Mt. 6 |1906)123 25 
Texas, &c. 9,900,000 Do 44 Gold Bonds 45/1913 112 114 
pa Prete: sain | 10 if if 14,217, 000) Lrreg f Ce. wes and 1921/110 112 
2,500,000) 0 erred ......| 10 2,400, itts.,Cleveland an 
Toledo Gold Bds.. 6 |1922 112 14 
18,563,200 Central of New Jersey, 4 90 100} 6,961,612'st Joseph and Gru. ° 
5 N68 000,000 Central Pacific ........ 344 54 | Island ist Mort.. 1926 109 11 
3 30,904,261 Chic. Mil. and St. Paul, red 63464 | 1,090,000) ‘stLouis& San. ee ° - 
21,540,983 Do7 % Preferred... 300 99 101 t Mt., Miss. &W. 6 |1919'115 125 
23 |1'340'971 Cleve. & Pittsbg Gar.7% 795804 | 5,166,500! “fo gndMt.,B.& C. § [1906110 12 
Den.&RioGnd.Cm.Stk- ‘100 16 ak 15,675,000 ' St Louis, 
23,660,000 Do 6 % Preference ..'100 | 434444 | ‘Texas tst Mort... 6 /1936100 2 
6 38 27,600,000 ee, —— Virg., &e.,, 5,000,800 st Louis Bdg. 1st Mt. : 1928, 135 40 
tock ......| eee 9 i0 /12, 100,000 st Paul, Minn., and 
, 500, Do and Pref. Stock..| 23 4 Mani. Cons Mort. 44,1933'102 104 
40,000, wy iin, Central .... 111 12 [32,684, 600) South Pacific Ist Mt. 6 |1996/115 17 
Line Stk. vo 99 101 |21,049,000 Texas& Pac. IstMort. 5 |2000) 8§ 90 
eeeees 00 |193} 2 }27,229,000; Union Pacificlst Mt. 6 |1899/114 118 
30,000, "000 axe eile % Nasvilie 10 61462 | 2,056,000} Do Ld. Gnt. Mort. 7 |1889) 96 100 
38,500,000 Mexican Gookent .Lim.,! 1 ,323,000, Vicks) bre She Snsevert., 
Com, Stock .. ... 100 | 14 15 
46,405,000 Missouri Kan pony 100 | 13)144 ats soa yess PP Se 1915}106 108 
,428,300 New York Cen.div 17,000, abash, 
aes ndon 4s 1 100 ie | Mort. ceniheates 6 |1920) 42443} 
77,363, 700, ‘New Vi Lk-Eried Wat. 100 3,000,000 WestPenn.GoldBds. 4) .. |103 6 
pho Gi Rreperree -*-"(i50 | 68 0. | 1,500,000 Whestinghhake line 
a8} 3'982 New or nt.&c. 100 | 16 17 | IstMo } 
22, (10,000 Norfolk & Westn. Pref.| /100 | 5045! Div.) Gold Bonds 5 ++ (99 101 
49,000,000 Nthn Pacific Com.8tk. 100 | 26 27 | } 
37,786, 199! Do SNe —: 108 | 61 mi . astro eee 19071 —— 
& Missi OM. 100 | 20 Ala. ex. 
~ Peie'000| Do cired...:(100 | 30°88" | |"800,000|" ‘Do and Debe 6 |W) 46 50 
seeseees 50 | 65¢ 53 | 1,791,800! Allegheny Val. guar. 7 i 94 137 
h. & Reading.| 60 | 22923} 339,000/ Atlan&G. W, Ws 8 |1876) 63 68 
UT Pitts. 1 F ayne & Chic. 349,700| Do gtd. by Erie Ral. 7 ipa 63 68 
td. by Penns. ..|100 |152 64 | 805,200) Atlanticist Lesa La | 
ary San Franc.}100 | 24 27 Mt De 4 88 92 
Do 2nd Preferred ..|100 | 67 v0 | 713,800) Bate Ohio .- 6 18081100 8 
A alien Bag. 64 1stPref.'100 \107 310] 1,921,800! Do ......0000+s 6 1902|{13 115 
3,000,000, Do 3% 2nd Bret. Stk.|100 | 63 56 | 1,686,420) Do ....... -- 6 1910125 Bb 
1,250,000 Tun. Rail. of 8t Lou. 6%)100 108 11 | 1,614,000; Jo 1877 .. .. & {1927 me 110 
60, 80850 Union Ny ma aed oat 100 | 642 56$ | 2,400000' Po ....... .. 44/1933/107 L0e 
ska | S| Oh ea [el a 
ere f | ' 26 2 700, c. ~ 
Do. Preteres P " i000 Cleve, Columb &e. 7 1014 136 30 
CURRENCY Bonne. Red, 398,400) Fastn. 
1,750,000 Alnb., Gt, Bth.1 Mt. ¢'|1908 115 118 Fs nls Co Sk odie [1903107 2, 
1,000,000 Albany&Susqe. 1 1906) 130 
eery 000 Atchan :Top.,Ban. Fe at 1909 . of 1905,107 109 
TO. nies de dn don ae 
1. Trst itis. $ 1937; 87 89 | 1,000,000 Le’ 1897/108 110 
Balt. bOniogid Bas. 5 1926 /109 11 12 16 
s. Mt. Bds 5 1988 | 114 16 6 iol i 16 
000! Balt. & ‘Pot. (Main) 6 1911}121 26 7 qe. 
RAR 6 |1911,123 127 6 t33 135 
Burl. C. Rapids, 1906} 96 100 } 2,000,000 6 
Can., Boater, 1 Mt. 5 |1908'106 107 6 107 110 
Cen. -_ Jersey a ; 112 
Cent. Pac, 1et Mrt. 4 96-8|115 118| 569, : 4 mg 
Do (Cal&Oreg.div.) 6 |1892|107 109 | 2,781, $ 123 126 
De Lad Gat Bas. 6 102 104 pe ; 129 131 
Chic. & N .Wst. Deb. 5 |1983)114 216 | 6,000, 
Chic. & W. ‘Indiane Gid 1,399 6 jit 0 
ign ve tcsgeed 6 }1982/112 116 ‘ 100 
& |1901/106 108 | 1,87: 0 
1,284, 6 
wDne 112 116 6 : oy 
Do Ore. & De 6 103 106 8 ie 
7 123 1g, 1 6 '1901 
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RAILWAYS. 
Fonzie Rarwa’ BREWERIES 
y OpiiGaTions.— &c.—Con 
Con. E “¥ : COMMERCIAL, &c.—Con. FIN a 
Name. |Closng é & | Name. Closng : A] | ANCIAL, &c.—Con. 
; \Prices. To Prices. | & z Name. Clem E lz | x ——_—— 
" 317 |Lion Bre me ee fee ee Prices. ; ame 
: 20 Lyons, and M % 10 ; wery, Limited . 35 7 ~ és 
100 ee 6| Do New....... : 10 | 10 |Barna —— | ae ‘Closng 
\ 100 pod ns, and Med. -..... 3 | asti6t | 30 | 20 | Do Perp. 67 Preference -- non | '8| ‘9 (Belt, Wk Coy Limited *.-- 4 io | 2 Aue Prices 
20 Orel Vitebsk, gtd. 10 | 10 (Manchester bre cos 7S | S| 3 [Bell's Asvestos. Limited” ic |100 ralian & New Z. M ee 
¥ = Pe my [Sardinian 4. rekon 5 ae +4 10 | Dot ¥ ar eal og 11}12§] 1 | 1 |Bland, a. foe —. 1 jas 6 ue 3 Hi Debentore Stock. wil 
BRR Ff 2 sees ‘ : ~ Preference. ....... : 5 | 6 |bodega, “* 1 otk nd & Fi 2 
ea 100 B mo4 ecosee 3 | 12129] 10 10 |Nalder&Collyer's, L.,Ord. 13 133 Limit i 100 | % De nance,L,| 17 
+ a SF eee Ponte been is ea aia "9 10 Do 6 X% Preference . 6 | 6 (B. Morris and Sons ........ : 2 Br benture Stoe 48 
mS Perot Soot oie i] t/t peers a |g baw Spee ie mee yA BHR doce "ha 
gare eon joa 11 | 1 wage sone ad fad Bri 0-4 
; 100 Smyraa& Casouba it Mt-Debs 6 | 95 7 FEB epee oe Brewry, Lord 164164 10 | 10 Dore ond, and Cok 98 <0 21S ie py Aaa: 10 
: z Sapa a tap X pores 3) 11412) eo | 10 xb bi Bevgnaie sie az s'| 1 | 3 [prvene, Powis, & Limited : Eo | ia 164 10 | 10 Cafedonian and’ Australas’ io a 
E 'Southe Series X)......... n 12 , Lim “ , Powis, & as 
: Set: of I France.......... 3/1 ie Btk |100 p. § % Preference ........ 8f 9% ase thes Cantaret & Sons Robe ths st rt ae | Dot ane and Agency .. 82 
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THE ECONOMIST. 























GAS.—Con. 

Name, Closng 
i| 3 Prices. 
100 ont mercial 44 % Deb. Bockiis 8 
7. 20 $45 I Difony Mn one 12 9 
Sacswecd 40 
LS lneescsn, Uieteed ons” 25) 64 
Btk |100 as nee Soon 5, Coe. --|64 68 
Stk 100 4 a non Pret -| 99 104 
Stk 100 De c ig -|2960 66 
Stki100| DoF,6% — ...... 123 28 
Stk |100 oat wekeen 180 85 
Stk 100 H, Maximum . 1170 75 
Stk |100 Rs 10% Preference... .|258 83 
Stk |100 y Debenture Btock.. 120 23 
Stk |100 -|125 30 
Stk |100 Des .|174 79 
10 | 10 eos ong and China : 20 22 
Stk |100 a Continental ...... {209 12 
6| 6 al Continental -.. L..) 6 5h 
34; 25 Mauritius, Limited ........ | $1 
100 100 (Met. of Melbourne 5 % Deb.}115 17 
20 | 20 + peng Video, Limi ones} 18819 
6| 6 |Oriental, Limited. ........ of 

6) 6 Ottoman, L mited.......... 6 
10 | 10 |Para, Limited.............. 5} 6 
10 | 10 |San Paulo, Limited: *°' >" 16 18 
Stk |100 |South Metropolitan, A ....'314 19 
Stk 100} Do B ......... ccc cece ees! 238 42 

BAAD A: DOC. .vssendascvesceescs 1255 65 
Stk '100| Do Perp. 6% Deb. Stock!137 40 





COAL, IRON, AND STEEL. 











9 Vancouver Coal, Limited . 64 7} 
10 | Vickers, Gone, £Co., L. Ord. ! a * 





10, 10 Barrow Hematite Steel, L., 4) 4 
10 4 Do 6% Preference ........ 9 
» Bolckow, Vaughan & Co., L:| 15416 
20 ines saciuaseanraasenannes 83 9 
60 to [Bowling Erom, Be 2...becs.s 40 50 
10 oh Consett [ron, Limited...... 243233 
23 | 20 Ebbw Vale Steel, Iron, &.,L 

6| 6 peo Crown rm Spelter case, a 
I 76 id rown & Co., L....... 62 66 
iiho'100 ‘Lehigh & Wilkes ‘Barre, 

| 61st Mortgage ........ 95 100 

1@ | 10 Marbella Iron Ore, Limited) 3 3) 
10 | 5} Muntz’s Metal, Limited .. 7 8 
624 e2 \Nantyglo & Blaina “Pref.”| 61 4 
3 \Nerbudda Coal & Iron, L...| 21 
10 10 'Newpt. Abrern. Stm. Coal, L) 8 9 
20 | 20 New Shariston Coll.’s,L. Prf 84 9 
20 | 20 |Pelsall Coal & Iron L. .... 4¢ 5 

6 & Rhymney Iron, Limited.. | i 1 

6| 4 | eee ae 
100 100 | Do Ty Debentures, 5 Goal 95 100 
10 | 10 Sydney and Louisbu: 4 

and Railway, L., | ae 

10; 6| Dol0% 1st hay | Th 8 
10/10! Do6% ‘Snd Preference ....| 3 5 
10 

10 








ody 100 | Do Preference .......... 
' 24 ‘West Gamberiand In. &Stl.L cy 2 
BRITISH MINES, 
5 2 Devon Great Consols, ] at 142 
4\ 4 (Great Laxey, Limited...) 7 3 
.. | 7/6/7 South Condurrow...... 78 
+»  219/6 South Wheal Frances..; 6 7 
oo | MEAD . (A COED op xicdnns connnve ap) 
4 1} Weardale Lead, L. . vee] 8 1 
- | 9/2/46 ‘West Bassett .......... 2 af 
| 30/106 West Wheal Seton .. é 
89/6 Wheal Bassett.......... 64 Tt 
6/12/0 'Wheal Grenville........ 1112 





TEA AND COFFEE. 





























COLONIAL AND FOREIGN 
MINES, 

F ; Name, ‘Closng 
tl |Prices. 

2| 2 |Alamillos, Limited 2 

1| 1 |Almada & Tirito sliver, i. | O° 
+ " Asia Minor Limited .- - . 
20) Ti Australian’. | y : 

5} 6 ‘British Broken Hill, L..... 4 
2| 2 |\Cape Copper, Limited |. : 

1 | 19 \Chontales, Limited... 0 

1 |19/ \Colorado > Limited 

. Doel jig y skiews) eee | Wb1 

1} 1 |Devala Moyar Gold, Lim ; ’ 
1} 1 Pedro, &c., Lim 1g 1 

1; 1 |Kberhardt & Monitor, L. c) 

5| 6 El Callao Mining....°...-° 34 2: 

1| 1 |Empire, Limited weeseesees { 
2/2 Limited ........ i 4 
1 | 186 Ren Cota ovis Gold, 5 ' 
: : ~4 Gol 4 Mini: ed. 6 at | 

Indian Consol: Gold 
3 3 Linares, Limited oie os 6 
ason ry. ' 
1}; 1 |Montana, Limit ait 1 A 
2 5 on ua Ut itd Coop : 
n ‘opper 
1| 1 |New Chile Go Linked” oy 
. 1646 ov Hina 8 sin ver, L ai Oa Ae 
ew Hoover \ 
1 is! Old oat, iaamtee hed Gea : $ 
m Gold, L., .Ord. 1 

1} 1}. DolkM Sis deca a 
2/2 Panulcil lo Copper, L. 1 
3| 3 na Uni Gold. { 
20 | 20 Poe baud Silver Lead . 8 10 
1}) 23/ | Port Phillip & Colnl. Gd.,L | 0 

5 | 6 |Richmond Con., Limited ij af 
100 |160 |Rio Tinto L. Mt. ‘Bnds., 1889 (100 2 
100 (100 | Do 5 2nd Mortgage . 97 9 
10} 10/ DoShares ...:.......... 11212 
i 8 Roe tN Z.) United Gid., Li ra te 
1 | 18/ Ruby & Dunderberg Con. ih | 

1/ 1 ‘Scottish Australian, L..... | 22 3 
1 ' DEMO .,.1. 0.042. 1 
2 |Sierra Buttes Gold, Ltd. . j 

2| 2) Do Plumas Eureka... HR ley 
1| 1 \StJohn Del Rey, Sn | 3 
Si 2 "Tharsis Sul Iphur&Copper,L | 4 4 
1] 1 [Tecopill per, oe mited 8 

5 Tolima, L. Shares...... 14 2 
10 | 10 Gnttet Mexican, Limited | 3f 
1/17) Wentworth Gold, Limited ry _¢e 


SHIPPING. 
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penny } 
10 | Jokai (Assam) Tea, Limited 
orehaut 39 41 


10 | — Plan Limited 
Lebong fe eed PAGE 
> omen yr 


10 ‘Ou 
10 een Assam Cotes. Kimi 














6 |African Steam Ship 


Castle Mail Packets, L. ....| 14 15 


9) 16 7 8 
42) 13 12h Amazon Steam Navi tion| 11 12 
2% | $0 /Ounard Steam Shipping, L.| ub 16 


i? | RRS a ae 

is General Shean Navigation. . lal 12 13 
= 110} Do Do 6 Preference ........ | of 
10 | 5%, 1877 j 9410 


10 | 

5 

10 National Steam Ship, L. |_| 
19 | 8 |New Zealand Shipping, L...| 

10 ‘Orient Steam act | 

50 | Peninsular — Oriental .. 


| 20 | Do New 
| 60 ‘Royal Mail Steam naecemaaee 
19 | 10 Shaw, Savill & Albion, L. . 
| 1 (Union ste Steam Ship, Limi ited 
0 





Pree Steam Ship, L! 89 
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(African watts L., 4 — 
Anglo-American, Ze 
TeferPed ...cccccesss 


eee ee ee ew nee 


De 101 


Do 521 
dy ‘ésth Afen. 
}German Union Tera. 
— Tel 


Do 5%, Debentures {1880 
Do 5? Debentures (1883 
Indo-European, ted 


Limi 
note Platino-Brazilian, L 
Do 8% Debentures. . an 
oneatal Telephone, L. .... 
pentes oi Limited .,........ 


Peet ee eer eeane 
See eee ee wees eeeee 
wee eewee 


Preferred ............ 
a Deferred. .. 6c s<a-<-- 


West India & Panama, L. .. 
Do 8% First Preference . 
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Tene ee eee er eenetne 





wa) ermany .... 
5 Wieavpane Union, L. ...... 


Vienna General Omnibus . 
0 ‘Wolverhampton, Limited ; ; 


“3 | Do 5% Debentures........ 





WATERWORKS. 





ae 20 een 


iyo 
10 | | 10 \Coine Valley 
Stk !100 ‘Rast London 


wr ame 


s3: 


Do 6% Debentures A, 1910 
Do 6% Mort. Debs. B, 1910 


0 Second Preference 
000) 1000) Western Union 7% Bonds . 
100 100 ' Do 6% Sterling Bonds... 











TRAMWAYS AND OMNIBUS. 
5| 5 Anglo-Argentine, Limited. . 
tk |100 Do 6% Debenture Stock .. 
10 Barcelona, Limited ........ 
10 Ifast Street .............. 
: oO Deere aw &c., L, 


teeeeeee 


100 











AG emmy Limited ......; 


w Maximum, 7 “" 
? Rimberey, Limited 


_ a, ARO 3 es Priest 
Do 1 céentire Stock .. 
1100 Faas Rives Sew 3s: 2° 
100 Do 4% Deb. Stock». -*""*" 
100 | Do Debenture Stock B |: 
2 Odessa, L., A 6% Pref ..... 5: 
- Do 5% Debenture Bonds. .| 92 


reer ia lst Debenture 
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Provincial Stock — Price Current. 
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10,000 | fe Life Association 


£282,571 fu Hetoon, 4 Spd 20) 1 


000! 8 |ScottishA 
i000 74 Sctsh. Imp. Life} 10 

50,000' 5 |Scottish ife, L 5 
16, 1000) 6 Scottish Metro- 


EDINBURGH, GLASGOW, 


MISCELLAN] EOUS. —Con. 








EDINBURGH, GLASGOW, 
&c.—Con. 
=| bg 
No, of 5) dis § 
Shares, a came. i zig 
“| Prtcth ie 
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| of Scotland ..| 40) 83 
ced. L 
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$26.2 SRP D 


eee eens 








Limited. ....2..7 iatioh 
260 


Here eer eee 


Oommen eeenees 


eee eee! 
SHH tee we eee en eeeseee 


160 a beth, maximum 10% . 
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Scot, & N.Z. Inves 

‘Scot. ‘Ont-& Manit. Lam Let L. 
Scot Wagon, Limited . 
Steel Company of Seotind, L 





6 Vale of C ry cramwaye .. 
: ‘Swan ang 
5 iy hes, yee. | 

10 ‘West Lothian oil, L 


Cattle, Lim. 





DUBLIN, & 
RAILWAYS. 
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15) 15 |London & _ PlateGl. . 17718 
anchesterCom. Buildgs. L 8 



















cranes . LIVERPOOL, RANCTER, ae VERPOOL, 
Cc. —C . 
RAILWAYS. MISCELL ANEOUS. —Con. 
| 2) tet eae 
Autho- | 3 | Closing 3 | 3 1 Name. \cloang 
vised | 8 | Name. Prices, (eet Prices 
eb me | 100! 100 Manchester Royal Exchange :91 8 
3,000 | "100 ‘om & Cerro, 10| 10 |National Steam, Limited .. hae 
. mae ie 6 10| 8 | Do 8% Minimum Pref. .. af 
27,477 | 20 ‘Coquimbo ...... s} | of National Tele ee 5 at 
2 c Steam Nay 
__2,200 | 100 Tongoy "Ree k 21 224 &5 36 4 Palmer a Shipbuilding ng A’ ‘ay 38 8 
ate Irom ............ 
BANKS AND INSURANCE. 10) 10 10 ‘Patent Nut and Bolt .....-!19} 20 
fled] le lel 8 a | SS Bert ran te; kimitedlis ts 
) e c 
SE i Nba elg|22 | wlis Rylands & Sons, Limited. ta 7 
ws ame. = 3 Sharp, art & Co. ...... 
ci Mal = &\é = 2 ao Staveley Co ‘Coal & Iron * A” ioe 7 
SOOO | De On ccivcccescpecsel 
% |... (Banus. 60| $6 Tredegar Iron & Goal * A! i is 
13,011) 7 Adelphi .......... 20) 10 123 12 ific Steam, L 
Sty Weave Bata | 2 
R 14 | Bank o ve 1 \43 
Sree ne 10 Lancs. 2 eee * = eae 6 H, G. IW, 
ve ommre Gale 
Saf if iLiverpo 1 Union. .|100} 20 9 RAILWAYS. 
44,000) 15 Manches, & County 100) 15 52} 52 
17,050) 11} panches. Jnt.Stek.| 20) 611f 11g] Autho- | oc x o 
90,500 - Man. & Liver. Dis.| 60) 10/464 47 rised Z| ame. (Cloang 
So] Neha Suk: Wales 01 20 38) 34 | | 
5 63 Nth. ales! 40 = 
39,000) 8? OldhamJnt.-Stock! 20) 2) 55 6% e500] 28 Glangow Cie & Distet, pw 
pee all Sah 9 oe A eet LE is oeeiiassieo Do 4%Debenture Stk|126 0 0 
. anc 
5.0001 90 |B (Issunaxce,) gl o}-t0.28 1,722,8391' 100 Highland ............ 89 10 0 
,000} 20 | BoilerIns. wr. 
52,667) 10 [Equitable Fire....| 5| 1 (249 5/3 BANKS AND INSURANCE. 
20,000| 10 |Lanc.&York. Aced.| 5) 14 3 3A. Py 
60,000! 10 |Manchester Fire . -| 20,2) 32 4 No. of oe -|& $ 
40,000; 10 |Reliance Marine..| 10, 2 | 44 48 ¥ ki — S 3\3 
60,000 10 |Sea Insurance....| 10| 2| 72 741 Shares. z . é\z Se 
12,500) _6 |U. Fire Re-Insrnce! 20! 8 '11$ 11 Miser peice 
y Banks.) 
MISCELLANEOUS. £1875,000 4 Bnk. of Scotlnd 150 100/328 0 0 
3 £1000,000| 14 | British Linen Co|100 ie 00 
Fi a Name. Closng 60,000 By Caledn. Lis | 3.79 
ad he ces | 100,000] 10 Clyd | 60} 10 188 18% 
= sooo! 15 (Comotactind L100] 20168. 0 0 
fe § | Birkenhead Brewery Lima, oh 62 seneeen 16 Nat.of eating Le 1093336 0 0 
100} 80 |C, Cammell & Co. pends ails 100 9 |RoyalB. of Sctid 100 nae 8 
100)100 (Chester United Gas “A” | -|195 200 30,00) 114| Twn.&Coun' b 35 i . rt 
rovlies cs, & Chesh. Telephone 29’ 100,000) 12 Cnionotsetd 50} 10, 
rH peods & 1 Canal ../479 84 deptel 22 Rely T 
0/100 |Liverpool United Gas A ™ sm 25| 6901 
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Scottish American | Mort. L343 
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6.4¢ | 
= / 
33 Z ig } Name. 
MISCELLANEOUS. <e" 6 | 
o ° £ | | 
s|3 Closng 950) 60 Belfast Down... 
ale Name. Sooraaslael Beltane & & N. Counties Ord... 
ed 695,770 100. Dub. Re nt 
3 | 2 \beeseem Resto ore. 3197674 100 Gt. Northern (Ireland) Soc 
5| 6 |Arizona va Limited ../ 0 13 3 | 2370000: 199 Midland Gt. Western Conso 
10| 6 |Arkansas Land | &e., I 0 26 BANKS 
0 | Areas Oowpeny, Limited: 16 18 | 
1s ; British & N.Z.Mort&e.Lim.| .. | No. of o< 
60 | 20 |Bri. India St. Navigation, L.'100 0 0) gpareg (2e Name. 
10 | 8}|Broxburn Oil, Limi -ee-| 18919) me 
i Saceateent Otel 881 — ay 
5 5 Cat. Ranche & .L. Pref.| 1 10] 3,000,000 10)/Bank of 100'1 
10 | 10 Limited ...... 10 50 120,000' 1 |Ilibernian, L.| 20 
10} 2) Color. Mort ine otis ofLond.,L} 2 16 0 160/000 10 |National 60 
10 | 7 |Dalmeney 16 00 pom Royal Bake. a 60) 
els Distillers Cornpany i L atte wo, 30 aes Ls 
ee MO 
Bt i Edinb. Amer Land Mort. L.| 0 19 6 Gucatiawnons 
100 100 Edinb. ater 6 % Annuities|133 16 0 ; Same, 
10] 9 |Fife —_ e 5 gees 88 60 
we od os eee akitin (106 7 6 4 aie ot busi Dublin, L. 
gig akeery Gama gaia $3] | 18 ict punta 
1 ee Geet Tore anaalttesliar © © 10 pashan be 
ES Sg ee 100 \Grand apsinags 
19 10 |Marbella Iron Ore, Limited 3 36 0 MeKensi & Sons, L.. 
6| 3 |Mis. Land & Live L..) 1 26 mF a dad 
5 | 1 |Mort.of South Austratia, L ee A sip 
is Daten’ M 7 $150 erence...... 
eee FT Eoieda bee dane 75 100 11 |York St. Flax Sping., i. 








Provincial quotations of March 21. 
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THE ECONOMISY. 


[March 23, 1889. 





American Stock OParkets Price Current. 





Closing 


las 
“a| Prices. 











Name. 


Name. 


Name. 


2 Bs| | Closing| 


ee 





: } Bid 

Atlan. & Pac. . lst Mt. 13 183 83 
faltimore and Oh al so. 
1919 1 


Bran 
Do Connellsville Beh Goi.) 5 1925) as 
Canada 


Do Illinois Div. ist Mort..| 61912) |. :- 
Cen.ofN.Jer. ,Amren.DockGo, 5 1921/1095 . 
Dela — & Wilkes Barré. | 
meee & Ohio “B” g 
Chicago & Alton, lat Mort. | 7/1893! ll 113 
‘pos Bur., & uuincy Cons. 4 in - _ a LineLd. 
Do Deben 


eee eeewees) 


Gal verston, 
Div., 





Ae eee ee ee eeene! 


917 ati 132 | Mexican Ce 
1, Michigan 





Delaw Lack., & W. Cons.' 
Morris & Essex ¢ Cons. (guar.) 


Bid Ask 
New York. Lack. We. set 1931/3134) .. 
Benverkiwrsnaea 1 ne 
vi 
Fonnasen, Geo. 


mathe sbntiasiois =e : 7/1900 117 _jomgsiaee Baute Ké, rE ‘ Morgan's L.& T., Ist 


ater eee ee eeene 


.| 41934 Bin 

Metropolitan Elev. +» 1st sort. 61908 | 11 net 
nt. mt. © ort. g. orks. 70: 
i os 


Do 
Milwaukee, L's. & W.Cns. g' 61921 121 .. 





Missouri Pacific Cons. Mort. g 
1 ‘ Do St Louis & I 
1911 ne Do 2nd Mo: 

6/1 Do 





E. General 
Southern, 2nd Mort..| 5 1913) 94 Evansville and Terra H Do C. & F.Div. ist Mortgage 
Central Iow Ist Mortgage. 1% : "OE ERTS ESSEC RM 61921120 .. wa 
Do Eastern Rastern Div. -, lst Mt. g.| 6 be ae and Denver City, | 


Reese eeeee 


Do 
Mobile & Ohio ee Si g.. 
ortg. 





ed zosk pire nw Mtg. 


“oS Laie 
Do Lo 








eeenee 


srd Mt. g| 61 i 





Upon Pac. oF lateral 
Kansas Pacific sts Mai. g... cy 
Do Conselidated Mortg. g.. 
re pe Short Line Ist on g| 6 

St Louis & San Fran. G M 








lst Me 
~T 


| 1922) 
2 20a nid. 

















8t Louis, Ark. »GEeang Ist . 
Do 


2nd. 
Texas & Pacific, East Div : 
ne iat s. 63 2000 


| Pil W Vt ttmreC oli Trust 
| Pittsbur _ F W& Chic Ist Mt 
Mortgage eRRK odie 
Pube. C&St Lou sCons Mt) 7 
Rehmnd, & DanvilleGenMtg. 
St Paul, M, & Man. ist Mt. s f,¢ 
Do 2nd Mo ortgage g........ 
Do Dakota Exten ist Mrt, g 
Do Consolidated Morte. ¢ 
Sth Carolina Rly ist Cons. Mt 
Shenandoah Am d lst Mtgg 
61905 117 1174] _ Do General bay nm fa 
61914114 .. | Whosh, SL,& Pe Chi sg 
51987, 99 99] Do Detroit Div. ist Mort.g 
DoToledo& WbshistMt Ext 
Do North Missouri lst Mtg 


1927) 104. 
7)1918125 .. 
7/1906.117 117 
pe pieee 110 = 








The above issues are mostly over $2,000,000 
. oe at of the coupon form, and par $1,000 dollars 
6 18100 ‘. Jeach. ‘Those marked g have interest pay- 
aust 11421141) able in goid. s. f. signifies Sinking Fund 
g 6 1931'1162 .. Reorganization Certificates. 











THE EQUITABLE 


LIFE ASSURANCE SOCIETY, 


MANSION HOUSE STREET, LONDON, E.C. 


Established 1762. 





The Oldest Life Office on the Mutual System in the World. 


Invested Funds upwards of £4,250,000. Life Assurance without Commission or Agency Fees. 


EXTRAORDINARY RESULTS.—During the year 1888 the Claims paid under Policies in respect of which none of the allotted Bonuses had been surrendered 
amounted to £253,099, Of this sum no less than £123,699 consisted of added Profit, being 95 per cent. of the original Sums Assured. 


Apply to the Actuary for full papers. 


ARTHUR F. BURRIDGE, Actuary. 








The SUBSCRIPTION LIST — evan | - 4 os 


on MONDAY, March 25, for Countr 
THE CON CESSIONS TRUST 
(Limited). 


CAPITAL, £100,000, in 400,000 Shares of 5s each, of 

which 1,000 shares are Founders’ Shares, to be issued 

as fully paid up, and the remaining 399,000 Shares to 
Ordina Shares, 


be 
ISSUE OF 399,000 ORDINARY SHARES 
Payable—1s. on application, 1s on allotment, and 1s 
one month after allotment, the balance to be called 
up ~~ eaaieed at intervals of not less than one 
mon 


RECTORS. 

Tse Rient How. LORD HAY, of Kinfauns, D.L., 
J.P., Chairman. 

JOH N M. STUART, Esq., 31 Lombard street, London, 
E.C. (Director of the Ophir Territory Concessions, 
Limited). 

A. F. WENTWORTH GORE, Esq. (Upper Burmah 
Ruby Exploration and Trading Company, Limited). 

EBEN EZE. — Esq., “Crewkerne,” Green 
lanes, London, 

SiajonQemmnan W. T. CORRIE, Chiswick, London, 


S.W. 
acien IVES MACLEAN URQUHART, Streatham, 
Surrey, 8. W. 


T. H. NORTH, Esq., 31 Lombard street, London, E.C. 
BANKERS. 
The Central Bank of London, Cornhill, London, E.C., 


and Branches, 
SOLICITORS. 
Messrs Thomas and Hick, 18 Walbrook, London, E.C. 
AUDITORS. 
Messrs. Baker, Gibson and Fiedler, 19 and 
Victoria street, London, E.C. 
SECRETARY (pro tem.)—Mr. Robert Ogilvie. 


OFFICES. 
31 Lombard street, London, E. C., First Floor. 
ABRIDGED PROSPECTUS. 

This Company has been formed for the purpose of 
conducting the busines of a General Trust Company. 
This business is well understood as a practical appli- 
cation of the doctrine of averages in connection with 
investments. 

By investing capital in a variety of carefully selected 
securities a more certain return in the shape of 
interest or profit is secured than can be obtained by 
pavata:! investors, who have no special knowledge or 
means of ascertaining what to invest in. 

In addition to investment, the Company is em- 
powered to take part in public issues, underwriting, 
and other cogeate business. The founders have 
secured certain valuable concessions, and this Com- 


2i Queen 





Ne contract of any description other than such 
arrangement as to ie preliminary expenses and 
ar issue of such founders’ shares has been entered 
nto. 

Prospectuses and Forms of Application can_be 
obtained from the Bankers, Solicitors, Brokers, or 
Auditors, and at the Offices of the Company. 





NORTH BRITISH & MERCANTILE 


INSURANCE COMPANY. —I rated by 
Royal Charter and Acts of Parliament.—Fire Depart- 
aent — POLICIES falling due at LADY-DAY should 
be RENEWED within 15 days from the 25th inst. 

Receipts may be had at the various Agencies and 
Branches and at the Head Office. 

London—61 greg 14 street, E.C. ; 
Office, 8 Waterloo place, S. 

March, 1889. 


West-End 


PUBLIC DEBT OF JAMAICA— 


Holders of Jamaica Government Debentures are 
informed that they can convert their Debentures into 
Jamaica Government Inscribed Stock. The terms of 
Conversion can be obtained on application to the 
Crown Agents for the Colonies, ere street, S.W., 
and 1 Tokenhouse buildings, E.C 





puBLIC DEBT OF WESTERN 


AUSTRALIA. 

Holders of Western Australia Government Deben- 
tures are informed that they can convert their Deben- 
tures into Western Australia Government Inscribed 
Stock. The terms of Conversion can be obtained on 

pplication to the Crown Agents for the Colonies, 
Downing street, S.W.,and 1 Tokenhouse buildings, E.C. 





MEXICAN CENTRAL RAILWAY 
COMPANY, LIMITED. 

TEN PER CENT. DEBENTURE COUPONS. 

Messrs Glyn, Mills, Currie, and Co., of No. 67 
Lombard street, E.C., will be prepared to PAY these 
COUPONS on and after 1st April, 1839, between the 
hours of ten and two. 

Coupons must be left three days for examination at 
Messrs. Glyn and Co., where lists may now be ob- 


tained. 
ROBT. R. SYMON, Vice-President. 
20 Abchurch Lane, E.C. March 22nd, 1889. 





SOUTH OF AUSTRIA RAILWAYS. 


PAYMENT OF INTEREST ON THE BONDS, 
SERIES X. 


The Board of Directors beg to inform Bondholders 
of the Series X, that the HALF-YEAR'S INTEREST 
falling due on the Ist April, 1889, will be PAID, as 
before, subject to deduction of One franc per coupon, 

ting the taxes on the Company’s Bonds in 
Austria, France, andItaly. The Coupons will, there- 
tore, he paid from Ist Apri at the rate of 6f 50c at the 


ne 
de Rothschild Fréres. 

Lyons—MM. Cambefort, F. and C. Saint Olive, and 
nM, Veuve Morin, Pons, and Co, 
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JOSEPH GILLOTTS’ 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL 3 PARIS, 1878 





MADE WITH BOILING WATER. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK® 





ALLEN’S PORTMANTEAUS. 
87 STRAND, LONDON. 





DRESS 
2 Na eae “ciao ice yest | Robinson & Cleaver’s Irish PRESSING. 
ban boaweee ab a eco and Pte tounderr | CAMBRI Ladin aoe, Sane. DESPATOE 
eopney se how t until dividend atsuch rate| «Gentlemen's. 33 as 3 
Ro POCKET oi an ron a 
tania in conerg ote You oa mogpunhintess Kev Oxtogue re 
randum and Articles ot Association. BOBINSON & CLEAVER, BELFAST ' portmanteau. General Excellence 
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and Debenture Stock. The LIST will be Chechen ereeare 0 receive fopsegtione {or the underenentionsd He 
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Messrs. Robarts, Lubbock & Co., and Messrs. Herries, Farquhar 
on or before Tuesday, the 


THE LONDON. TRUST. 


Incorporated under the Companies” Acts, 1962 to 1886, * ts the liability of ua » 
, , whereby iability of Shareholders is Vimited. 
CAPITAL £1,000,000,-IN 100,000 SHARES OF £10 EACH. 
Issue of £100,000 Shares of £10 each; at £10 ded TO INCREASE). 


v Bhare, and £300,000 Four per Cent. Debenture Stock at 
2439 PAYMENTS W aac ay . re ab par. 
Snanzs.—108 on Application ; £2 on Alleter st Nee ib BE MADE AS UNDER :—- 5 


1889 ; £3 on'2nd September, 1889. 
DEBENTURE Stock.—£5 per ¢eent. on Application; £15 a Rows on Allotment; £30 per cent. on 2nd May, 1889; £50-per cent. 
Subscribers can prepay in full on Allotment, or on any d rd June, 1889. 


, ay on which an Instalment i ble. Interest at th 
annum will be allowed on such prepayment. ‘The Shares, when fully paid-up, will, after resolution of the Board, be conbected inte 4 
per cent. Pre peg Rags i “i Stock, in the proportion of three-fifths Preferred and two-fifths Deferred, The Premium on the present 
issue of Shares will be placed to the Reserve Fund, subject to the payment of the preliminary expenses and brokerage. 
SIR JOHN LUBBOCK,, Ba BLP. pw Norton 
, Bart, M.P., i ‘ 
THOMAS CHARLES BARING, Eso. MP. (wubject’to the “provisions for "Reserve" coutilied in the 
HENRY COSMO ORME BONSOR, Esq., M.P. , PS of Risitond on the Deferred Stock. 
ERNEST CHAPLIN, Esq. (Morton, R d Co.). . The Balance per cent. 
RIOHARD MUSGRAVE. HARVEY, Ese. (Thomson, Hankey, and Co),| __Willbe paid to. the Directors by way of remuneration, in 
JOHN PO Y, . (Herries, F ‘o. ition to a fixed salary of £2, annum. 
VERNON JAMES waxuer, Esq. + nascar Watney & Co., Ld.) The Premium charged on this issue of ous will be placed to 
BANKERS. sa ‘| the Reserve Fund, subject to the payment of the’expenses of the 
Messrs. ROBARTS, LUBBOCK & Co., 15. Lombard st E formation and registration of the Company and brokerage. 
S. 6 Se Tare treet, EC. | “Debenture Stock, to th t of £300,000, bearing’ i 
Messrs. HERRIES, FARQUHAR & Co., 16, St. James street, 8. W. OES Sees COMOEAS © 1000, bearing interest at 















per cent. per annum on the Preferred Stock; and, secondly 


BROKERS. the rate of £4 per cent., is now offered for Subscription. This 
Messrs. BRUNTON, BOURKE & Co., 18, Finch lane, EC. | Stock will be made redeemable after 1909, at the option of the 
SOLICITORS. ; Comipany, ne six aged Pp at yet pwd of 105 Pal ace 
ry x te e Articles provide that the amount o nture Stock shall at 
Messrs. REYROUX, oe ee GOLDING, 99, Cannon no time exceed the amount of the subscribed capital. 


TARY tem): H. E. GOLDING, $ An allotment will be made as soon as practicable after the closin 
se OFFICES ne me 99, CANNON STREET, LONDOW eG ©. | of the subscription list, and where no allotment is made, the depeait 


will be returned in full. 
PROSPECTUS. No contracts have been entered into, and no promotion money has 
This Trust is formed on the principle that has been adopted 


been or will be paid. 
with considerable success by similar ge paeag of averaging 


The Memorandum and Articles of Association can be inspected at 
Investments, and of dealing generally with Stocks and Securities. | the offices of the Company. 


The Shares, when fully paid up, will, by resolution of the Board, | Applications for Shares or Debenture Stock may be made to 
be divided into 60 per cent. of Preferred and 40 per cent of Deferred | Messrs. Robarts, Lubbock and Co., or to Messrs, Herries, Farquhar 
Stock. and Co., on the proper form accompanying this prospectus, with a 

The profits available for Dividend will be applied as follows:— | remittance of the amount payable on application. 

1. As to 95 per cent.— 


Prospectuses and Forms of Application can be obtained at the 
In payment, firstly, of a Cumulative Dividend at the rate of Company’s offices, and from the kers and Brokers. 











LIST of Applications will be CLOSED on MONDAY, the 25th March, 1889. ~ 


THE BRITISH MEDICAL FOOD COMPANY, LD. 
CAPITAL - - £40,000, in 40,000 Shares of £1 Each. 


Issue of 12,000 Preferred Shares entitled to a First Preferential Dividend of 10 per cent. 
The Shares payable to the Vendor will not rank for Dividend until a First Dividend of Ten per cent. has been paid on the Shares now 
offered for a After the Deferred Shares have received a like Dividend, all the Shares will rank equally. 








Payable §s per share on application, §s on allotment, and 1Qs three months after allotment, 
DIRECTORS. bringing the new preparations before the medical profession. The business will 
GEORGE BROWN, Esq., M.R.C.S. Eng , 29, Threadneedle street, E.C. Chairman | be een tees = coe ciecesandnaneicemmmamn plant ( see 
of the General Apothecaries’ Company, Limited). $00 doctors tnd 46 hospitals, and sbout 1,400 of th tailere in the Unived 
G, A. CLOWES, Esq., Needham Market, Suffolk, Maltster. | 500 doctors an ospitals, ; e leading re nites 
T. MAW Th Bank House, Needham Market, Suffolk. | Kingdom. As an illustration of the firmly-established character of the trade, it 
3'w. PA eon tier ’ : | may be stated that over 75 per cent. of the recent sales consisted of * 
we mae Soros BANKERS. | orders.” By the adoption of the new processes considerable net profits can be 
J | returns, 
The Royal Exchange Bank, Limited, 126, Cannon street, E.C. | “Genapresned Mueos’ Sons iatstbehts ‘Breseshdestiee. Seanch of the 
Messrs. Gurneys, Alexander and Co., Ipswich. | Company’s business will be the manufacture of Cempressed Bakers’ Yeast, by an 
MEDICAL INSPECTOR. | entirely new process, in which Hatschek’s is used, and by which the 
J. Maunsell, Esq., M.D., Salisbury House, Clapton square. | yeast is made without the production of The yeast has been well tested, 
4 . . and approved. The yeast made by the new process pee an quality to that 
CONSULTING ANALYTICAL CHEMIST. at present imported, and can be delivered in London tely it is manufac. 
Lawrence Briant, Esq., F.C.S., Member of the Society of Public Analysts, &., &c., | tured, and therefore much fresher than foreign yeast. 
24, Holborn viaduct. oe capital required is aeoted for the, erection ot cope fos the manufacture of 
com: east, and for the manufacture Company’s prepara- 
see anineae eaoernertvs. oR a Ey 
D PROSPECTUS. and plant whi pany) to the vendors, 
a ny = Limited, is formed for the manufacture of the balance of the purchase-money being — fn fully shares 


deferred . 
estimated that, with a trade of £1,000 a month of medical food, which, 
Medical and Invalid Foods and other preparations on strictly scientific principles, | Itis Q 
a on working a new and improved method for the manufaeture of Compressed as a Ragen ator Vining A nto thn ren cee — 

Foods being manufactured with silver | @bout —... wwe nus nee nee os --. £5,009 a year, 
satan ree eee ae he pr thomnnoras in glass, fon perfectly free from the | The sale of about 6,000 Ibs. of yeast and bye pro- 


ducts per week will, it is estimated, give a 
grave risks of metal ning involved in tinned preparations. eggs PiMagp aaikagatel Sale, 
nine, following are’ particulars of the various medical food preparations ef | gross profit of about ” 
e Company :— gross profits ee se . £7,500 ,, 
custaie ~y Ment (Bra rh phone an hy — “ment t etn ot Eiveubie one ce making a liberal allowance for a, _ ; and general 
alm e cons ; nses, should bstan net profit sufficien cent. 
form, in ‘which they are readily assimilated by invalids, who thus practically | expe meat danag pers 5 ro ~ 


receive the whole of the nutriment contained in the meat. ses — of the een should increase whea the Uompany’s 
b py ee ted red aa eon nae = — The — price of the various businesses and secret processes has been fixed 
a method invented by Mr. Briant, w' by the Vendors at 
‘ ” albume: of the most nutritive constituents of iy 
meat, this preperation, instead’ of being merely a stimulant, is also s nutrient in Femme wee senna ine all expenses attending the 
a highly digestible form. tothe following agreemente have been entered into :—an Agreement dated the 
It can be prepared of any degree of strength up to 26 per cent. of soluble 18th day of March, 1889, and .P. y 
Sete: ng oJ rah on se ot fall to —h the caper a the medical a of the fires ree ee Company, Limited, of the third part 
eat known, and one ch cann ; The V ice y> t 
ession and command a large trade. That which has been already made ee . Gong 


been much eeriotn’ by eminent medical men. sea patron pet ee 
to th (for Pharmaceutical me Sea bare ) of Se ea oy Hatechek of the first parks Cees S.A. Oe eee 
« Hatechek's rons’ atiuk ie exceptionally palatable, and et the same time | L. Briant of the thir pare; and the iking Geecene elpene, 
excellence, low price. 
reechng iru aod ase ang Fos a Been Cure | tn tay Ea scp tthe Compays peptone be a 
Ww silver p 
manutacture of Invalid Foods, which with @ small addition, will the Office of the Company 





the requirements of this Company. In taking over the 
trade marks of this business, the Company will have 
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ANY, LIMITED: 


regarded as Premium) ; £2 on 2nd May 1889; £3 on 2nd July, . 
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ISSUE OF £303,400 FIRST MORTGAGE DEBENTURES under a VENEZUELAN GOVERNMENT 
GUARANTEE (for 99 years). ) 


THE GARENERO RAILWAY AND NAVIGATION COMPANY, LO. 


INCORPORATED UNDER 


THE COMPANIES ACTS. 


The Capital of the Company consists of £140,000, in 28,0007 per cent. cumulative Preference 
Shares of £5 each ; £140,000, in 28,000 Ordinary Shares of £5 each ; 
And the Company is authorised to 
ISSUE £303,400 6 PER CENT. FIRST MORTGAGE DEBENTURES, 
As follows :— 
5,170 DEBENTURES OF £20 EACH; AND 2,000 DEBENTURES OF £100 EACH. 


These Debentures will have the security of :— 
1. A guarantee by the Venezuelan Government of :— 
(@) Annual interest amounting to £21,000 per annum in respect of the 

e railway from Carenero to San José from the date on which the 
Company shall have taken possession of, and commenced working, such 


Railway. 

(>) Annual interest to a further sum of £7,000 annum when 
the Company phen y mcrae and fav gubite traffic an 
extension of the said Railway from San José to the foot of the Sierras 


(about 30 kilometres in length). 

(The above-mentioned has been passed bv the Minister Plenipo- 
tentiary of the Venezuelan Government in Paris, and will become 
aaniee 7 confirmed in due course by the said Government of 

enezuela, 

2. The said Railway from Carenero to San José and the proposed extension 
thereof to the foot of the Sierras subject to the terms of the concessions 
relating thereto. 

For the pu of effectuating the security aforesaid, the benefit of the said 
guarantee the Railway and the extension thereof to the foot of the Sierras 
will be vested in trustees for the Debenture holders by means of a duly registered 
H on and Deed of Trust. 

e Debentures will be redeemed by half-yearly drawings, at par, by means of a 
cumulative sinking fund of 0.65 per cent. per annum, which may at any time be 
increased at the option of the Company, the first drawing to take place on the 
10th June, 1804, until the total redemption in or before the year 1934. 

Price of issue 85 per cent., payable as follows :— 


On ication 5 per cent. 
On Allotment «. 20 Be 
On 30th April, 1889 an a 
On 30th May, 1889 ., ove +. 35 2 
85 per cent. 


The followi 
In LONDON—Messrs. PRESCOTT, CAVE, BUXTON, LODER anp Co., 
62, Threadneedle-street, E.C. 
» AMSTERDAM—Messrs WESTENDORP anp Co. 


;» BRUSSELS —Messrs. J. MATTHIEU anp Fis. 
» ANTWERP—Mr, L. pp TERWANGNE. 








firms are authorised to receive Subscriptions for the above Issue :— | 


Interest at the rate of 6 per cent. pecan upon the instalments will be paid 
on the lst July next, and thereafter half-yearly, the first coupon becoming due 02 
the Ist January, 1890. 


Subscribers may pay up the Debentures in full on allotment, or on any of the 
dates for payment of instalments, under discount at the rate of 3 per cent. per 
um. 
““Serip will be issued for the Debentures against Letters of Allotment after pay- 
ment of the first 25 per cent., and the definitive Debentures will be issued as soon as 
possible after payment in full. 


TRUSTEE FOR THE DEBENTURE HOLDERS. 
THE DEBENTURE GUARANTEE AND INVESTMENT COMPANY, Limited, 


19, Birchin lane, E.C. 
DIRECTORS. 
SIR GEORGE B. BRUCE, Director of the East Argentine Railway Company, 
Limited, Chairman. ; 
FRANCIS BENNOCH, Esq., Member of the Council of the Corporation of Foreign 
Bond 


holders. 
WM. BARTON WRIGHT, Esq., Director Assam Railways and Trading Company, 
Limited. 
HENRY G. HEMMERDE, Esq, Director Société Francaise des Houilléres du 


es (The Barcelona and Neveri Railway and Coal Mines, \ enezuela.) 
Local Board in Venezuela. 

H. L. Boulton, Esq., of Messrs H. L. Boulton and Co., Caricas. — 
General Julio Sabas Garcia, tee of the Venezuelan Congress, Caracas. 
ankers. 

Messrs Prescott, Cave, Buxton, Loder and Co., 62 Threadneedle street, E.C. 
Solicitors. 
Messrs Ashurst, Morris Crisp and Co., 6, Old Jewry, F.C. 
Engineer. 
Sir Doaglas Fox, 28, Victoria street, Westminster. 
Accountants. 
Messrs H. Woodburn Kirby and Co., Birchin lane, E.C. 
Secretary. Mfices. 
Mr Archer J. Secretan. 6, Great Winchester street, E.C. 


PROSPECTUS. 


This Company has agreed to acquire all the property of the “‘ Compafia Anénima 
de Navegacion y Ferrocarril de Barlovento,” of Caracas, Venezuela, which consists 


of — 
(1.) A Concession from the Venezuelan Government in respect of the said 
Rail from the Port of Carenero to San José ; and the Railway, 
which been constructed in pursuance of this Concession, together 
with the rolling stock and equipment : 
A Concession for a line of steamers between the Port of Carenero and 
La Guaira, including all intermediate ; and the steamships 
which have been provided in pursuance of this Concession. 
The said Railway, which is of a length of 34 kilometres from Carenero to San 
José, passes through a rich and well-populated agricultural distriet. 

The Railway Concession is for 99 years, from 1884, and the Concession for the 
steamers is for a period of 20 years, from 1882. 

The Carenero Railway and Navigation Company, Limited, has acquired a con- 
cession granted by the Venezuelan Government, dated the 6th July, 1888, 
authorising the construction and working of a Railway from the sea-coast to the 
town of Altagracia de Orituco. 

The privileges granted by Ahis Concession are :— 

a) The guarantee of the Government for the term of 99 years, from 1888, 
of 7 per cent. interest perannum on the sum of £675,000, to become 
effective as soon as the whole line shall be opened for traffic. In the 
event of the acquisition by the Company of the said Railway from 
Carenero to San José, the £7 per cent interest is to become payable 
upon such of the £675,000 as shall represent the purchase price of 
the said way from the time the Company commences working the 


2.) 


same, and upon the balance of the £675,000 from the time wnen the | 


Railway to be constructed from San José to Altagracia de Orituco shall 
be opened for public traffic ; 
(2) pa constructing such branch lines asthe Company may deem 
expedient ; 
(¢) The proprietorship of all mines which may be discovered by the Com- 
tng on the route of the line after compliance with legal formalities ; 
(d) The right vo establish cultural colonies on either side of the line ; 
(¢) The proprietorship of National lands (where such are unappropriated) 
adjoining the Railway to a width of 500 metres on each side of the line ; 
(f) Immunity from payment of Import Duties during 99 years upon all 
materials, re om. , &c., required for the construction ani main- 
tenance of the Company's Railway ; 


(9) Exemption from all taxation whatsoever during the Concession ; 

(A) The right of unloading all the materials neces for the construction 
of the line at a port on the Eastern coast, r compliance with 
necessary formalities. 

‘Lhe above-mentioned guarantee of 1888 has since been modified by a Declaration 
of the Minister Pleni tiary of Venezuela, dated the 2ist January, 1889, 
my ad ange to the approval of the Government, which will be obtained in 

ue corse) — 

“The Government of Venezuela guarantee to the Carenero Railway and 

Navigation Company, Limited, an annual interest ef 7 per cent. upon the 
’ of the said £675,000), as the cost of the Railway from 
Carenero to San José, and its prolongatien for 30 es more towards 
Altagracia de Orituco. This guarantee will come into effect in the following 
way :—On the sum of £300,000 from the date on which the Company shall 
have taken possession and commenced the working of the line between 
Carenero and San José, and - the remaining £100,000 when there shall 
have na tag on to the public - kilometres more of the line in its 
towards Altagracio de re 
The Balance of such guarantee, viz., on £275,000, becomes payable so soon as the 
line shall be completea and to traffic te Altagsacia de Oritucc. 

From the report of Sir Douglas Fox, which may be inspected at the offices of 
the Company, at the Bankers and Solicitors, and at the offices of the issuing firms. 
It will be seen that he estimates that the net revenue of the Railway, when open 

4 


to the foot of the Sierras, and after all working and other 
at least £18,000 per annum ; that tt aoa 


upon the compistion ot the Ral to 
jtagracia the total net income will be increased to £31,500. This estimate is 














based entirely upon the present products of the district which the Railway will 
serve, and no allowance has been made for the increase of such products consequent 
on the development of the district which will naturally follow the opening of the 
Railway, and the facilities afforded by it for cheaper and more expeditious transit 
to the sea-board. Besides the a District, for which this line will be the 
natural outlet, it will also be the means of developing the rich mineral and 
agricultural district of Batatal. ‘ : 

The construction of the extension to the foot of the Sierras will be immediately 
proceeded with, and the Compaay has also contracted for the opening wp ofa 
good mule-road from the foot of the Sierra over the mountain range te the town 
of Altagracia de Mrituco, in order to immediately attract as much traffic as 
possible, and divert the bulk thereof to their road. 

This Railway will serve the districts of Miranda, Arismendi and Guzman Blanco, 
the inhabitants of which districts are engaged almost exclusively in agriculture 
and cattle raising, and nearly one-third of the total exports of coffee and cocoa 
by Venezuela to Europe and the United States are said to come from the fertile 
and well-cultivated valleys of the Tuy, which this line will tap. 

The existing Railway and the extension to the Sierras will open up a large extent 
of forest fends, containing dye woods and timber of valuable kinds ; and a large 
mene ef revenue may be anticipated from the carriage of timber to the Port of 

nero. 

A map of the country, showing the line constructed and the proposed extensions, 
accompanies this Prospectus. 


According to the following figures taken from the message of the President of 


| the Republic to the Congress of 1888, the financial condition of Venezuela is very 


satisfactory :— fs 
The revenue of the Treasury for the financial year 1886-7 amounted to £1,347,500 
and the expenditure to kas ne we ei we» 1,145,70) 
leavingasurplusof .. ... .. TM ce wae 

In addition to English enterprise, important banks and firms in Germany and 
France have recently undertaken extensive railway contracts in Venezuela, such 
as the construction of the railway from Caracas to San Carlos; the railway 
from the Orinoco to the Yuruari Gold Fields; the railway of La Fria in the 
Maracaibo district ; and the Mérida railway from the Escalante River to the town 
of Mérida in the State Los Andes. 

A Contract has been entered into between the Company and Mr. N. J. H. Schot- 
borgh, whereby he undertakes to pay all promotion and other expenses up to the 
allotment of this issue, to transfer the existing line of railway and steamships to 
this Company, free from all encumbrances, to put the same iu tnorough repair, 
and to construct and equip the extension to the foot of the Sierras, and to make 
the mule-road over the Sierras to Altagracia de Orituco to the satisfaction of the 
Company's Engineer, receiving in payment the Debentures and Preference Shares 
of tae Company or the proceeds thereof. . 

No part of the proceeds of the present issue of Debentures will be handed over 
under the above contract until the existing railway and steamships and the con- 
cessions relating thereto have been transferred to the Company, and the Gechete 
tion of the 2ist January, 1839, has been confirmed by the Venezuelan Government, 

Translations of the Concessions,the above-mentioned Contract, the Memorandum 
and Articles of Association, the form of Debenture and trust deed, can be inspe 
at the offices of the Company’s solicitors. ld 

If no allotment is made the deposit will be returned without deduction. Shou 
a less amount of Debentures be allotted than is applied for, the surplus paid ad 
— will be appropriated towards the amount payable on allotment. re geen} 
default be made in payment of any instalment, the amounts previously paid 
be liable to forfeiture. 

A will be made in due course for a Stock Exchange quotation. it 

Applications in the forms accom this Prospectus, together with a depos! 
of 5 per cent. on the Debentures a 


for. may be forwarded to any of the 
firms authorised to receive subscri and to the Bankers of the Company, 


Messrs. Prescott, Cave, Buxton, Loder, and Co., 62, Threadneedle-street, 


London, E.C. 

Prospectuses and Forms of Application can be obtained at the Offices of the 
Company,-at the Bankers and tors of the Company. 

London, March 22nd, 1829, 
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